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Interpretation Of 


New Rules Relating To Proxies 


The Securities and Exchange Commission made public last week 
excerpts from letters of Baldwin B. Bane, Director of the Cor- 
' poration Finance Division, to officers of corporations who hac asked 
' for interpretation of certain provisions of the amended rules in 
’ Régulation X-14 relating to the solicitation of proxies. 

The first excerpt refers to paragraph (H) of item 5 of Sched- 
‘ule 14A which reads as follows:@— 


_ “Describe briefly any interest, 
_ direct or indirect, of each person 
who has acted as a director.of the 
‘ issuer during the past year and 
each person nominated for elec- 
tion as a director and ary asso- 
ciates of such director or nominee 
> in any transaction during the past 
year or in any proposed transac- 
. tion to which the issuer or any 
. subsidiary was or is to be a party. 
. No reference need be made to im- 
material and insignificant trans- 
actions. If the interest was or is 
to be in the purchase or sale, other 
than in the .ordinary course of 
- business, of property by the issuer 
or a subsidiary, include a state- 
‘ ment of the cost of the property 
to the issuer or subsidiary and a 
- Statement of the cost to the pur- 
. chaser or vendor.” 
The definition of the term 
: in Rule X-14A-9, 
which is referred to in the Direc- 
‘ tor’s letter, reads as follows: 


“The term ‘associate,’ used to 
indicate a relationship with any 
persons, means (1) any corpora- 
tion or organization (other than 
the issuer or a majority-owned 
. subsidiary of the issuer) of which 
such'person is an officer or part- 
- mer or is, directly or indirectly, 
the beneficial owner of 10% or 
’ more of any class of equity securi- 
- ties, (2) any trust or other estate 
in which such person has a sub- 
stantial beneficial interest or as to 
' which such person serves as trus- 
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tee or in a similar fiduciary capac- 
ity, and (3) any relative or spouse 
of such person having the same 
home as such person.’ 

The Director’s comment on this 
item follows: 

“In general, the following prin- 
ciples should be observed in pre- 
paring the information called for 
by paragraph (H) of item 5. 

“The word ‘interest’ means a 
material interést. In determining 
the materiality of a person’s inter- 
est, the scope of the definition of 
{the word ‘associate’ in Rule 
X-14A-9 may be considered as in- 
dicating the type of interest in re- 
spect of which information should 
be furnished. For example, the 
fact that a director of the issuer 
is also a director of another com- 
pany is not enough of itself to es- 
tablish the materiality of his in- 
terest in transactions between the 
two - On the other 
hand, if the director of the issuer 
were an officer or holder of 10% 
or more of the stock of the other 
company, his interest in transac- 
tions between the two companies 
should be disclosed unless the 
transactions were immaterial and 
insignificant. 

“Your letter sets out a list of 
transactions between your com- 
peny and other companies or 

(Continued on page 744) 
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Large Volume Of Savings Presents Definite 
Threat Of Inflation Declares SEC Report 


The Securities and Exchange Commission made public on Feb.® 





24 its quarterly analysis of the volume and composition of saving by 
individuals in-the United States covering the fourth quarter of 1942.* 
This survey shows that the public continued to hold an extremely 
large part of its increased income in cash on hand and in checking 


accounts. 


The more important results of ® 


the analysis said the Commission 
may be summarized as follows: 


“1. People in this country saved 


‘|more in the fourth quarter of 1942 


than ever before. The data indi- 
cate that the ratio of liquid saving 
(i.e., saving exclusive of purchases 
of durable goods) to income after 
taxes remained at the same high 
point reached in the third quarter 
of the year though a seasonal de- 
cline might normally have been 
expected. 


“2. The great volume of saving 
in this quarter, however, was due 
in large part to the very substan- 
tial increase in peoples’ cash hold- 
ings and deposits in checking ac- 
counts, amounting to $4,600,000,- 
000, almost $1,000,000,000 higher 
than in the preceding quarter.+ 
Saving in this form again consti- 


tuted if largest component of 
individdals’ saving. The ratio of 


*In this analysis individuals’ saving in- 
cludes unincorporated business’ saving. 

+These figures include the cash and de- 
posits of unincorporated business as well 
as of consumers. Probably the two most 
important groups included in unincorpo- 
rated business are agriculture and trade. 
It should be noted that part of the above 
increase in cash and deposits reflects a 
liquidation of inventories of unincorporated 
trade (met of retirement of notes payable). 
However, although the amount of this in- 
qunae® & nat De Oe cpeeitaaee 
been substantially less than $500,000 
in the fourth quarter. when it was at ‘ts 
highest for the period covered. 


—————————————<_£_£__—<—¥—<—_—[_—X—X_—S—XSX_. 
Special Editorial Material Featuring California Savings 
and Loan Associations Starts on Page 746 
=== __—_—=—=—=—=—=—=—====" 
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saving in currency and demand 
deposits to income (after taxes) 
reached the highest point on 
record. Thus data for the fourth 
quarter indicate a continuation of 
the propensity of individuals in 
recent months to put increasingly 
greater proportions of their in- 
come into currency and demand 
deposits. 

“3. Individuals purchased §$3,- 
300,000,000 of U. S. Government 
bonds (including $2,300,000,000 of 
War Savings Bonds) in the fourth 
quarter, an increase of $500,000,000 
over the third quarter. 

“4. Debts of individuals other 
than mortgages were again re- 
duced considerably, but such re- 
payment was much smaller than 
in Peed quarters.” 

ther details were given by 
the SEC as follows: 


“Individuals’ liquid saving was 
$10,100,000,000 in the fourth quar- 


ter, compared with $9,100,000,000}. 


in the third quarter. For the four 
quarters of 1942, liquid saving 
totalled $28,900,000,000, an all- 
time high. The increase in liquid 
saving during the fourth quarter 
reflects the higher level of income 
in the hands of individuals after 
payment of taxes.. As in other re- 
cent quarters, the volume of liquid 
saving is substantially higher than 
might be expected on the basis of 
the past relationships between 
such saving and. income alone. 
This seems to be due in part, as in 
prior quarters, to rationing and 
growing scarcities of consumers’ 
goods and to restrictions on the 
granting of credit for the purchase 
of such goods. 
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“The most significant feature of 
the pattern of saving during the 
fourth quarter of 1942 was the un- 
precedented growth in individuals’ 
currency and demand deposits. In- 
dividuals added about $1,500,000,- 
000 to their cash on hand and $3,- 
100,000,000 to their checking ac- 
counts, contrasted with $1,100,- 
000,000 and $2,500,000,000, respec- 
tively, in the third quarter. For 
the year as a whole, saving in 
these two forms totalled $10,500,- 
000,000. The rate of accumulation 
of such funds during the last half 
of the year seemed to be consid- 
erably greater than could be ex- 
plained on the basis of the rela- 
tionship of past accumulations to 
income (after taxes). Part of this 
growth in currency and demand 
deposits undoubtedly represents 
provision for future payment of 
currently accruing taxes.t An- 


tCash accumulations in 1943 will be more 
than sufficient to take. care of tax pay- 
ments. Even after oe of taxes it 
is believed that in the absence ny new 
developments ’ saving in ¢ash 
for 1943 will be 


on hand and in 
(Continued on page 752) 
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1942. Dividend $13.50 —- Accrued 
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__ MAnover 2-4870 


' TOWNE SECURITIES CORP. 


7% Cum}, Pfd.— $100 Par’ 
Dividends pa‘d last 8 years total $73.50 per share 


Higher prices for lead, zinc and silver (only partially reflected in 1942), ~ 


pius increased production through operation 
indicate substantially higher earnings in 1943. 


Currently available around 70 
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Trading Market: 


Chicago, Milwaukee 
& St. Paul 
5’s, 1975 


Hodson Co. Celebrates 


our way of life and in the inevita 


Aftrnc Faith in Mainlonance Of Profit Syclom 


Affirming faith in the maintenance of the ‘Profit System” in | 


ment banking, Hodson & Company, Inc., are celebrating the 50th an+ 
niversary of their business, founded in 1893 by the late Colonel 
Hodson who had the vision to foresee the great expansion of the 
Financial Field and its possibilities for stable and profitable invest+ 






- —" 
ae 7. 
. 
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: 


ble recovery and future of invest, 





ment. 
became important in the develop- 
ment of the Financial Field, be- 
ginning a long 
specialization 
that continues 
to this day. 
For the first 
twenty years 
Hodson was 
associated in 
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Wilson Co-Manager Of 
Goodbody In Hariford 


Goodbody & Co., members New 
York Stock Exchange, have ap- 
pointed Clifton W. Wilson to serve 
as Co-manager with C. Morgan 
Aldrich of their Hartford, Conn., 
branch office, 75 Pearl Street. 
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tation, 


the organiz- 
ing, establish- 
ing and finan- 
cing of more 
than 50 na- 
tional banks, 
State banks 
and trust com- 
panies. 

In 1914 ac- 
tivities were 
directed to the 
personal fin- 
ance business 
with the organization of one of | 
the pioneer enterprises in that 
field. Many sizable and successful ! 
corporations in finance and allied 
fields have been supplied capital 
chrough Hodson. since that time. 
These include Beneficial Loan So- 
ciety, Collateral Bankers, Inc., 
Beneficial Industrial Loan Corpo- 
Bankers National Life In- 
surance Company, Bankers Na- 
‘tonal Investing Corporation, Em- 
oire Capital Corporation 
American Business Credit Corpo- 
ration. 

Charles H. Dowd, President, 
points out that the House of Hod- 
son is unique in that it has main- 
tained a three-fold policy of First: 
Cencentrating in the field of 
“Money Companies” in which it 
has accumulated a vast fund of 
practical and extremely valuable 
knowledge; Second: Rewarding 
investors adequately; Third: Dis- 
tributing through a specialized or- 
ganization of independent dealers 
who are intimately acquainted 
with Hodson securities. 


The soundness of this policy is 
proven by the record of the Hod- 
son financed companies enumer- 
ated, which have distributed in 
interest, dividends and profit- 
sharing more than $70,000,000 dur- 
ing the last 30 years through good 
times and bad. Nearly all made 
uninterrupted quarterly payments 
through the recent depression. 


Mr. Dowd also emphasized that 





Charles H. Dowd 





The Hodson organization® 


in distributing securities aggregat- 
ing many millions of dollars had 
been mainly attributable to the 
loyalty of a large “family” of deail- 
ers, a number of whom have sold 
Hodson securities for more than 
twenty years and many others for 
more than ten years. Hodson deal- 
ers, he said, were not the large 
houses throughout the country but 
dealers in smaller cities and) 
towns, who ‘enjoy the full confi- | 
dence and respect of their fellow | 
citizens. The House of. Hedson | 
continues in the financial field, 
Mr. Dowd explained, because their 
extensive experience demonstrates | 
there are less serious problems in. 
that field than in any other, and 
good management has shown earn- 
ings even during uncertain times. 


‘Strong Position For - 
Home | Mutual Deposit 
(Loan Go. of San Fran. 


Home Mutual Deposit- Lee Cc 
of San Francisco reflected its 
114th semi-annual ‘famene + ae 
ment, as of Dec. 31, 1942, “the 
strongest, most favorable position 
in the company’s 57-year history,” 
according. to Milo R. Robbins, 














and ! President. 


| 
the | 


I 


Despite war conditioris, 
statement revealed, . substantial 
gains were made over the pré- 
vious year in total assets; cash 
and Government securittés; re= 
serves and surplus, and” ‘savers’ 


and investors’ accounts. 

Since its founding in 1885, and | 
through three previous wars and 
five major depressions, as- well .as 
the San Francisco h6élocdust of 
1906, Home Mutual, its President 
reports, has unfailingly: _main- 
tained an interest rate of at least 
3% per annum_on eebee, ‘and ‘in- 
vestment funds. 


Stromberg-Carlson ‘Kad 
Federal Screw Attractive 


The current situation-in Strom- 
berg-Carlson and Federal Screw 
Works offers attractive pessibili- 
ties, aceording to memoranda -is- 
sued by Herzog & Co., 170° Broad- 
way, New York City, from whom | 


copies may be obtained upon re- 
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Forming Own Company 


Chester E. de Willers has re- 
signed as Vice-President of 
Schoonover, cm Willers. & Co., and 


igre LP RO will shortly en- 


gage in a gen- 
eral securities 
business as. C. 
E. de Willers & 
Co. Offices of 
the new firtm 
will “be located. 
at 120 Broad- 
way,'N. Y. City. 
'. Before form-) 
“ng Schoonover ; 
de Willers © & 
o0., Mr. de Wil- 
ders for many 
; years associated 
with Charles 
King & Co., 
specializing in 
Chester EB. deWillers Ndustrial bonds 
and stocks and 
reorganization securities. 


Mr. de Willers has been very | 
active in the Security Traders As- 
sociation of New York since its 
in the National | 
Security Traders Association, and | 
fas Served as an officer of both | 
associations. 





_————— —_. 


L. B. Henry Opens 
Investment Firm 


DALLAS, TEXAS —Louis B. 
Henry has opened offices in the 
Kirby Building under the firm 
name of Louis B. Henry, Invest- 
ments, to act as dealer in munici- 
pal securities specializing in Texas 
munieipal bonds and warrants. 
Associated with Mr. Henry in 
charge of the buying department 
will be Hugh Bass. 

Mr. Henry was formerly Vice- 
President. and Manager of the 
sales department of Moss, Moore 
& Cecil, Inc., which will be in- 
| active for the duration of the war. 
Mr. Bass was formerly Manager 
of the sales and trading depart- 
ments. of the local office of The 
Dunne-Israel Investment Co. 


Service Stars Added 


The following are members of 











the San Francisco Bond Traders’ 


'Fla. Situation Looks. Good 


Association who are now serving 
in the ‘armed forces. The San 
Francisco Association is an affil- 
iate of the National Security 
Traders Association: 
‘Lt. (SG) Hodge Davidson, U. S. 
(for- 
pony of Schwabacher & Co.); 
Arthur Dolan, Jr., U. S. A., 
i ya Corps, Fort Douglas, Salt 
‘Lake. City; Utah (formerly of F. 
M.. Brown &.Co,); 2nd Lieut. John 


Alabama Mills 
Debardelaben 4s, 1957 
Fulton Iron Works Co.. 


6s, 1944 
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Twin Cities Traders 

Annual Binner Today 

MINNEAPOLIS, MINN. — Twin 
Cities Bond Traders Club is hold- 
ing its annual mid-winter dinner 
today (Feb. 25) from 4:00 p.m. on 
|at the Dyckman Hotel in Minne- 
| apolis. 

Through an error it was indi- 

cated in our issue of Feb. 18 that 
| the Traders’ dinner would be held 
| last Thursday. 

Members of the Entertainment 
| Committee are: J. E. Masek, Chas. 
E. Fuller Co., Minneapolis, Chair- 
man; C. J. Rieger, Jamieson & Co., 
Minneapolis, and Paul Matsche, 
Paine, Webber, Jackson & Curtis, 
St. Paul. 




















Missouri-Kansas- Texas 


Rail Issues Look Good 


McLaughlin, Baird & Reuss, 
1 Wall Street, New York City, 
members of the New York Stock 
Exchange, have just issued a 
most interesting circular on Mis- 
souri, Kansas & Texas RR. Co. 
discussing the background of the 
road, present situation and out- 
look for the future. Issues of this 
earrier offer interesting possibili- 
ties, according to the circular, 
particularly the first 4s of 1990, 
and as an attractive speculation 
the prior lien 4s and 5s due 1962 
and 4%s due 1978. Copies of the 
circular, discussing the situation 
in detail, may be had from Me- 
Laughlin; Baird & Reuss upon 
request. 











The outlook for Florida is most 
optimistic both now and in the 
post-war period, according to an 
interesting circular prepared by 
William T. Brown, manager of 
the Southern Municipal Depart- 
ment of. AHen & Co., 30 Broad 
Street; New York City. Copies of 
this circular may be had upon re- 
quest from Allen & Co. 











Egan, U.S. A.; 82nd Fighter Group, 
‘APO No. 525 New York (formerly 
of Dean Witter & Co:); Lt. (JG) 
Chester Glass, Jr., U.S. N., Fort 
Lauderdale, Fila. ( fofmerly of 
Bankamerieca Co.); Maj. Donald | 


'Graham, Jr., U. S. A., Command- 
-| General School, Ft. Leavenworth, 


Kan. (formerly of First of Boston | 
Corp.); Ist Lt. Gareth Kellam, A. 
A..F. A.F.S., La Junta, Colo. (for- | 


merly of Weeden & Co.); 2nd Lt: 
Thomas: Petersen, Jr., U. S. A., 
501st- S. “A. W: R., Drew Field, 


|Tampa, Fla. (formerly of Davis, 
'Skaggs & Co.). 
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. DEALER 
BRIEFS 


Chicago, Hil. 


We believe that we are in a year | 
and a half to two-year bull mar- | 


ket for utility issues, with particu- 
lar interest im preferred stocks of 
holding companies. 

The situation appears to be com- 
parable to that existing in the rail- 
road defaulted bend group 
1938-39.—John J. O’Brien, John 
J. O'Brien & Co. 


New York City 


The stigma on rail securities has 
been due to defaults and adjust- 
ments on the large general open 
mortgages and junior liens. The 
small underlying issues have fared 
rather well. This is the type of 
rail security advocated by us for 
irivestors apprehensive about post- 
war outlook for railroads.—B. W. 
Pizzini, B. W. Pizzini & Co. 


Frank A. Cahn With 
Fred W. Fairman Co. 


(Special to The Financial Chrontcle) 

CHICAGO, ILL.—Frank A. 
Cahn has become associated with 
Fred W. Fairman & Co., 208 South 
La Salle Street, members of the 
Chicago Stock Exchange. Mr. 
Cahn was formerly for many years 
with Larson, Honohan & Co. In 
the past he. was a partner in Ben- 
thin, Larson & Cahn and was ac- 
tive as an individual dealer. 


Chicate North Western 


Securities Look Good 
Pflugfelder, Bampton & Rust, 
61 Broadway, New York City, 
members of the New York Stock 
Exchange, have just issued a cir- 
cular on Chicago North Western, 
both the new “when issued’ and 
the old. securities of which the 
firm considers offer particularly 
attractive possibilities. Copies of 














Rust upon request. 
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in| ities and Exchange Commission. 








‘gun.’ 





factures the famous 
“TOMMY-GUN” 


Its capital 
offer possibilities in 


WAR — INFLATION — PEACE 


stock seems to 


Description “‘C’’ on request 





J. AnTHUR WARNER & Co. 


120 Broadway, New York, N.Y. 
Telephone: COrtlandt 17-9400 
Philadelphia Beston 


Huntley In Bank Div. 
of is & Co. 


. Reynolds & Co., 120 Broadway, 
New York City, members. New 
York Stock Exchange and other 
leading exchanges, announce that 











Cc. E. Huntley has’ become ; asso-| ; 


cited with them as Ce-manager 
of their bank division. 

Also associated with the firm 
in. their. bank division is T. F. 
pclae ane eI ee 


Plan Hearings Gn Bill 
To Kill SEC Proxy Rules 





patent rights to, and manu- ; 





The House: Interstate and For- 
eign Commerce Committee, headed | 
by Representative Lea (Dem., 
Cal.); was reported on Feb. 22 to 
have appointed a sub-committee 
to hold hearings on proxy regula- 
tions promulgated by the Secur- 


Proposed legislation which 
would kill the new SEC proxy 
rules has been introduced by Rep- | 
resentative Wolverton (Rep., N.J.): 
Mr. Wolverton’s bill provides that 
the SEC shall operate under its 
regulations which were in effect | 
on Nov. 1, 1942.. In effect, this | 
would abolish all subsequent reg- | 
ulations, including the proxy rule | 
revisions. . 


Lyle Boren To Speak 
At Bond Club Meeting 


The principal speaker at the | 
luncheon meeting of the Munici- | 
pal Bond Club of New York on} 
Feb. 26 will be Representative | 
Lyle H. Boren of Oklahoma. Rep- | 
resentative Boren. recently intro-| 
duced a bill in Congress to re-| 
move from the jurisdiction of the | 
Securities and Exchange Com- | 
mission State and municipal | 











bonds 
The meeting will be held at 
the Bankers Club, New York City. 





For War Deflation or Peace 


Capital stock of the . Auto- 
Ordnanee Corporation offers in- 
teresting possibilities in war, in- | 
flation, amd peace, according to a 
circular issued by J. Arthur War- 
ner & Co., 120 Broadway, New 
York City. Auto-Ordnance is en- | 
gaged in the production and sale 
of firearms, oil, and food and 
owns the patent rights. to _and. 
manufactures the famous “‘tommy-_ 





description “C.” 


|New York. 


‘Rheinstein, incumbents. 


Copies of the circular may) 
this interesting circular may be|be had upon request. from ’ J: 
had from Pflugfelder, Bampton & Arthur Warner & Co. — ask- for: 











UNDERLYING MORTGAGE RAILROAD BONDS 
Special Analyses On 
Buffalo & Susquehanna Ist 4s 1963 
Allegheny & Western Ist 4s 1998 


Morris & Essex Ist 3'2s 2000 
Beech Creek Ext. Ist 3's 1951 


Available on Request 


— BUS iz2ini 


& 4b 








GUARANTEED RAILROAD STOCKS-BONDS 


55 Broadway, New York 
Telephone BOwling Green 9-6400 





Teletype NY 1-1063 








| NYSE Seeks Nominees | 
For: Annual Election 


|, The Nominating Committee of 


the New York Stock Exchange 
will hold an open meeting on) 
Tuesday (March 2) for the pur- 
pose of receiving suggestions for 
the positions to be filled at the 
annual election to be held in May. 
All members and their partners 
are invited to attend this meeting 
to suggest nominees and these 
unable. to attend may make their 
suggestions. by letter. Similar 





meetings will be held by the 
Nominating Committee on each 
uesday. and Wednesday during 
arch. 
} In _,its announcement the Ex- 
change states vacancies will oc- 
cur°in and nominations are to be 
made for the following positions: 


Board of Geverners— 

For the Term of One Year: 
A Chairman of the Board of Gov 
ernors Who shall be a member of 
the Exchange. Robert L. Stott, 
incumbent. 


For the Term of Three Years: 
Three Governors who shall be 
members of the Exchange resid- 
ing and having their principal 
places of business within the 
metropolitan area of the City of 
Robert Cluett, 3rd, 
E. Burd Grubb, Ernest L. Jones, 
Sylvester P. Larkin and: Sidney 


Two Governors who shall be 
| allied members or non-members 
| residing and having their princi- 
| pal places of business within the 
metropolitan area of the City of 
New York, who shall be general 
or limited partners in member 
firms engaged in a business in- 
yolving direct contaet with the 
public. Radcliffe Swinnerton and 
John C. Maxwell, incumbents. 


Two Governors who shall be 
'members or allied members or 
| non-members of the Exehange re- 
siding. and having their principal 
places of busimess outside of the 
metropolitan area of the City of 
New York, who shall be general 





which may be had from the firm | 
upon request. 


or. limited partners in member 
firms engaged in a business in- 
volving direct contact with the 
public, of whom not less than one 
shall be a member of the Ex- 
ehange. Edgar Scott and H. Pre- 
natt Green, incumbents. 

For the Term of One Year: 
One Governor, to fill a vacancy, 
who shall be a member of the 
Exchange residing and having his 
principal place of business within 
the metropolitan area of the City 
of New York. Henry Picoli, in- 
cumbent. 


We Are Specialists in 


REAL ESTATE SECURITIES 


Inquiries Invited In 
Lawyers Mtge. Co. Ctfe. 
Lawyers Title Co. Ctfs. 
Bond & Mtge. Co. Ctfs. 
and all other Title Ce.’s 
Bank Trust Participations 


Complete Statistical Information 


L. J. GOLDWATER & CO. 


Members New Torn aonineili Dealers Asen. 
39 Broadway, New York, N. ¥. 
HAnover 2-8970 Teletype NY 1-1203 

















Trustees of the Gratuity Fund— 
For the Term of Three Years: 


Two trustees who are members 
of the Exchange. H.-Gates Lloyd 


|and William D. Scholle, incum- 
bents. 
| Nominating Committee— 

For the Term of One Year: 


Five’ members of the Nominating 
Committee, three of whom shall 
be members and two of whom) 
shall be allied members of the | 
Exchange. | 





More Buying Power 


Although wars are destroyers 
of values, decreasing the buying 
power of the dollar, it is possible 
to increase the number of dollars 
so that buying power will be as 
large or larger than before, 
Grande & Co., Inec., Hoge Build- 
ing, Seattle, Wash., declares in 
an interesting circular — listing 
11 situations which they consider 
particularly attractive at the 
present time. ‘Copies of the cir- 
cular may be had from Grande 
& Co. upon request. 


British Columbia Offers 
Interesting Features 


An interesting descriptive cir- | 














cular on the Province of British | 
Columbia has just been issued by | 
Wood, Gundy & Co., Inc., 14 Wall 


St., New York City, copies of 


a 








York Ice 

Auto Ordnance 
Crowell-Collier 
Struthers-Wells 
Botany Worsted | 
Wickwire Spencer | 
Farnsworth Television 
Federal Water & Gas 


J.F. Reilly & Co. 


Members 
New York Security Dealers Assn. 
71 Broadway, New York, N. Y. 


HAnover 2-4660 
Bell System Teletype, NY 1-2480 


Stromberg-( Carlson 


Federal Serew Works 


common and rights 

















Memoranda on request 


Segal Lock & Hardware 


preferred 


Haz Est. L £lo=- 
= 


170 Broadway b& Lo. 77-6190 
Beil System Teletype NY 1-84 


























Trader 
With 
Order Clerk & Statistical 
Background 


Box C. 25, The Financial 
Chronicle, 25 Spruce St., New 
York, N. Y. 

















-- Retailers attention 


61 Broadway, N. Y. 
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PROVINCE OF ALBERTA BONDS 


Attractive for current and post War Investment. 
A Provincial Bond returning 3% to 4% at half 
- interest rate with good speculative possibilities. 


Cireular on request 
CHARLES KING & CO. 


Teletype NY 1-142 
Spartans In Canadian meee & Stocks 


WHitehall 4-8980 











Eastern Corporation 


Bonds Preferred 
Common Warrants 


Bought — Sold — Quoted 





CRAIGMYLE, PINNEY & CO. 


Members New York Stock Exchange 
ONE WALL ST., NEW YORK 
Telephone WHitehall 4-5290 
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_ DALLAS 


Bought — Sold — Quoted 


Dr. Pepper 
Republic Insurance 
New Mexico Gas Co. Com, & Pfd. 
Great Southern Life Ins. Co. 
Southwestern Life Ins. Co. 
; Dallas Ry. & Ter. 6% 1951 
All Texas Utility Preferred Stocks 


Check us on Southwestern Securities 


RAUSCHER, PIERCE & CO. 
DALLAS, TEXAS 











| Public Service of Ind. Stocks 
Seattle Gas & Elect. Stocks 
Howard Aircraft common 
Chgo. N. S. & Milw. Ry. all issues 
Standard Gas & Elec. 6’s all issues 
Old Ben Coal 6/48 w. s. 


7 
HICKEY & CO. 
135 SOUTH LA SALLE STREET 

CHICAGO 
Teletypes: CG 1234-5-6 
Direct private wire to New York 














PUBLIC UTILITY 
INDUSTRIAL 
RAILROAD 
MUNICIPAL 


BONDS 
AC.ALLYN=°COMPANY 


INCORPORATED 
CHICAGO 
New York Boston Philadelphia 
Detroit Milwaukee Omaha 








Hearst-Brisbane Properties 
6s, 1942 


Inquiries Invited 


Seligman, Lubetkin & Co. 


Incorporated 
Members New York Security Dealers Association 


41 Broad Street New York 
Telephone HAnover 2-2100 Teletype NY 1-592 




















Ft. Worth-Houston-San Antonio 
NESE REPCE ETN ASR 


NEWARK 





Firemen’s Insurance Co. 
of Newark 


American Insurance Co. 


(Newark) 


Jersey Insurance Co. 


of N. Y. 
J. S. Rippel & Co. 


Established 1891 


18 Clinton St., Newark, N. J. 
MArket 3-3430 
New York Phone—REctor 2-4383 











ST. LOUIS 
| Through Wire Service 


to 
NEW YORK 
(Strauss Bros. ) 
CHICAGO 
(Strauss Bros. ) 


KANSAS CITY 
(Baum, Bernheimer Co.) 


Murdoch, Dearth & White 


Incorporated 
MISSISSIPPI VALLEY TRUST BLDG. 
ST. LOUIS, MO. 
Tel.: Central 0282 Teletype SL 477 
Other Office: Des Moines Bldg., 
Des Moines, Ia. 




















STIX _& Co. 


SAINT LOUWIS 
509 OLIVE ST. 
Bell System Teletype—SL 80 





Members St. Louis Stock Exchange 














N. Y. Stock Exchange 
Weekly Firm Changes 
The New York Stock Exchange 
announced the following weekly 
firm changes: 


Proposed transfer of the Ex- 
change membership of the late 
Henry R. Ickelheimer to Saul J. 
Shepard will be considered by the 
Exchange on March 4. It is un- 
derstood that Mr. Shepard will 
act as an individual floor broker. 


Proposed transfer of the Ex- 
change membership of the late 
Ogden M. Edwards, Jr., to Albert 
B. Tompane, partner in Benton 


& Nicholas, New York City, will 
be considered on March 4th. 

The main office of J. W. Sparks 
& Co. will be 50 Broadway, New 
York City, hereafter. The office 
at 1510 Chestnut Street, Phila- 
delphia, Pa., will be a branch of- 
fice in charge of resident partners. 

Jones & Co., New York City, 
was dissolved effective Jan. 12, 














Bett TELETYPE 
SL 456 


for the year 1943 will be applied 
as follows: Fixed interest at 6% 
with the remainder divided 50% 
to sinking fund on the First Mort- 
gage bonds up to a maximum of 
$500,000 cash, and the remaining 
50% to interest on the Debenture 


Old Ben Coal Corp. 


Ist 6s, 1948 
Income Debenture 74s, 1953 
Common Stock 


Bought — Sold — Quoted 


SCHERCK, RICHTER COMPANY 


Landreth Building 


St. Louis, Mo. 





Old Ben Goal Clears All Arrears On Ist 6s 


Directors of Old Ben Coal Corporation have declared a total in- 
terest payment of $265 on each $1,000 First Mortgage 6% bond due 
1948, payable March 1 to holders of record Feb. 18. Of this payment 
$60 covers the fixed interest for the year 1942, and $205 covers all 
of the accumulated back interest on the bonds. 

With interest arrears eliminated on the First Mortgage bonds, 
net earnings before depreciation 


GARFIELD 0225 
L. D. 123 












744s due 1953. Accumulated back 
interest on the Debenture 7%s 
amounted to 524% as of January 
2, 1943. The payment of -back. in- 
terest on the 6s also removes re- 
strictions against the company’s 





purchase of debentures. 





lication in this column. 
(Special to The Financial Chronicle) 


CHICAGO, ILL.—Elizabeth Mc- 
Auliffe has become associated 
with Shearson, Hammill & Co., 208 
South La Salle Street. Miss Mc- 
Auliffe was formerly with Shields 
& Co. 


(Special to The Financial Chronicle) 
CINCINNATI, OHIO — M. Al- 
fred Mack and Norma Probst have 
joined the staff of Westheimer & 
Co., 326 Walnut Street. Miss 
Probst was formerly with Merrill 
Lynch, Pierce, Fenner & Beane, 
Granberry & Co., Thomson & Mc- 
Kinnon and W. E. Hutton & Co. 
Mr. Mack was previously with A. 
E. Aub & Co. 








(Special to The Financial Chronicle) 
CLEVELAND, OHIO — Robert 
B. Keeler is now with Horn- 
blower & Weeks, Union Com- 
merce Building. Mr. Keeler was 
formerly with Otis & Co. for a 
number of years, was with the 
Guaranty Company of New York 
and in the past was President of 
R. B. Keeler & Co. 


(Special to The Financial Chronicle) 


INDIANAPOLIS, IND. — Wil- 
liam G. Masters has become asso- 
ciated with Henry K. Dalzell, 106 
East Market Street. Mr. Masters 
was previously with Thomson & 
McKinnon and was an officer of 
M. P. Crist & Co., Inc. 


(Special to The Financial Chronicle) 
LONG BEACH, CALIF.—Ans- 
ley L. Oltman has been added to 
the staff of Halbert, Hargrove & 
Co., First National Bank Building. 


(Special to The Financial Chronicle) 


LOS ANGELES, CALIF.—Wil- 
liam C. Gregg has rejoined the 
staff of E. F. Hutton & Company, 
623 South Spring Street. Mr. 
Gregg recently was in charge of 
the Statistical Department of the 

















1943, 


i ae |. 





local office of Post & Flagg. 





PERSONNEL ITEMS 


If you contemplate making additions to your personnel, please 
send in particulars to the Editor of the Financial Chronicle for pub- 


(Special to The Financial Chronicle) 

LOS ANGELES, CALIF.— 
Myrton M. Purkiss is now with 
H. R. Baker & Co., Bank of 
America Building. 





(Special to The Financial Chronicle) 

LOS ANGELES, CALIF.— 
Frank R. Hines, Jr., previously 
with E. A. Pierce & Co., and 
Douglas E. C. Moore have become 
affiliated with Pacific Company 
of California, 623 South Hope 
Street. 


(Special to The Financial Chronicle) 


NEW HAVEN, CONN.—Philip 
Susman, previously with Eisele & 
King, Libaire, Stout & Co., has 
become associated with J. S. 
Bache & Co., 175 Church Street. 


Underlying Rail Bonds 
Offer Possibilities 


Underlying mortgage railroad 
bonds offer attractive possibilities, 
according to B. W. Pizzini & Co., 
55 Broadway, New York City, 
which has just issued special 
memoranda on Buffalo & Sus- 
quehanna first 4s of 1963, Alle- 
gheny & Western first 4s of 1998, 
Morris & Essex first 3%s of 2000, 
and Beech Creek Ext. first 34s of 
1951, issues the firm considers 
particularly interesting at current 
levels. Copies of these memo- 
randa may be had from B. W. 
Pizzini & Co. upon request. 








Towne Securities Offers 
Interesting Situation 


The 7% cumulative preferred 
stock of Towne Securities Corp. 
offers interesting possibilities at 
current levels, according to a cir- 
cular issued by J. L. Schiffman 
& Co., 60 Broad Street, New York 
City. Copies of the circular may 


REAL ESTATE SECURITIES 


First Mortgage Liquidation Certificates 
Offer Attractive Investment Possibilities 


Series F-1 Issued By New York Title and Mortgage Co. 


In May, 1935, three individual trustees appointed by the Supreme 
Court of the State of New York took over supervision of 121 prop- 
erties in New York and Bronx Counties, New York, on which the 
New York Title and Mortgage Co. had taken first mortgages, issuing 
and selling to the public guaranteed participation certificates called 


Series F-1. 


of trust, hold the properties for 
the purpose of liquidating the as- 
sets in an orderly and business- 
like manner, having due regard 
for the condition of the real estate 
market, so as not to sacrifice the 
interests of the certificate holders 


proportion of their original in- 
vestment as is reasonably possi- 
ble; and, pending final liquidation, 
to manage and collect the in- 
come from the assets and to dis- 


moneys derived from the liquida- 
tion of the Trust Estate among 
the certificate holders in accord- 
ance with their respective inter- 
ests. 

When the trustees took pos- 
session, $27,574,576.37 certificates 
were outstanding. As of Dec. 31, 
1942, the total amount of princi- 
pal unpaid on certificates in the 
hands of the public amounted to 
$25,481,888.85. 

The trustees had required $355,- 
592.80 face amount of certificates 
which they had taken as part pay- 
ment for properties sold. Since 
the trustees took possession the 
public has received a distribution 
of 7% on account of the princi- 
pal, reducing each $1,000 certifi- 
cate to a present face value of 
$930. 


Interest payments based on the 
face value of the certificates have 
been made semi-annually on June 
30 and Dec. 31. Annually, the 
payments have been as follows: 


CE tkiniticnpienes 2% 
SERRE SCOTS: 4% 
ee 6% 
pf ee re 5% 
PGS d ciprnit np aeeie 5% 
Eee See 5% 
na a ye 4%4% 
Frc gt c oh ipeon 4%4% 


We are informed that only a 
portion of the income distributed 
is taxable due to the fact that 
depreciation taken on properties 
owned may be prorated to the 
outstanding certificates. 

As of Dec. 31, 1942, the Trust 
Estate held 113 separate assets, 
diversified as follows: 66 mort- 
gages in good standing in the to- 
tal amount of $14,365,735.82; 46 
properties fee-owned having a 
cost to the Trust of $10,755,551.63, 
and one property which the Trust 
was operating under rent assign- 
ment in the amount of $230,300. 
Total principal assets, exclusive 
of $304,294.60, totaled $25,351,- 
587.45. Of the 113 separate as- 
sets, 70 consisted of six-story ele- 
vator apartments and 22 walk-up 
apartments.. Six properties were 
sold in 1942 for $1,013,000 for 
$149,000 and purchase money 
mortgages of $864,000. 

A claim allowed the trustees, 
in the amount of $8,359,855.33, 
against the guarantee of the New 








be had from the firm upon re- 
quest. - , 


The trustees, in the declaration® 


but to yield to them as large a. 


tribute. all net. income and _ net |, 

















TRADING MARKETS IN 


REAL ESTATE 
SECURITIES 
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SHASKAN & CO. 








Members New York Stock Exchange 
40 EXCHANGE PL.,N.Y. DIGBY 4-4950 
Bell Teletype NY |-953 
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about 10%, or approximately 
$836,000. About 4%, or approxi- 
mately $335,000, will be made 
available for distribution shortly, 
the balance to follow from further 
liquidation of the assets of the 
guarantor. 

Properties are kept in good 
rentable condition, all real estate 
taxes are paid on fee-owned prop- 
erties and there were no arrears 
of taxes on properties on which 
the Trust Estate holds the first 
mortgage. Cash receipts in the 
principal account for 1942 totaled 
$347,662.96, cash receipts in the 
yy account totaled $1,203,- 

15.65. 





With the pronounced improve- - 


ment in real estate conditions in 
New York, the possibilities for 
more favorable liquidation natu- 
rally follows. The certificates at 
present levels in the 50s offer an 
attractive yield and appreciation 
as liquidations occur in an im- 
proved real estate market. 

The Series F-1 certificates are 
an example of many attractive 
liquidating situations in various 
price ranges. 


OO 
N. Y. Analysts To Meet 
The New York Society of Se- 

curity Analysts, Inc., announces 
that at its regular Friday lunch- 
eon meeting, to be held at 56 
Broad Street, New York City, 
Feb. 26, at 12:30 p.m., Fairman R. 
Dick, senior partner of Dick & 
Merle-Smith, will address the 
Railroad Group. 

On Wednesday, March 3, Frank 
Rizing, General Manager of the 
Automotive Parts and Equipment 
Manufacturers. Association, will 
address Industrials Group I. 


Raymond N. Parker Now 
With F. S. Moseley Co. 


(Special to The Financial Chronicle) 
INDIANAPOLIS, IND. — Ray- 
mond N. Parker has become asso- 
ciated with F. S. Moseley & Co., 
Circle Tower. Mr. Parker was 
previously an individual dealer in 
Indianapolis and prior thereto 
was with E. L. Kline & Co. and 








York. Title- and Mortgage Co. is 
expected to produce.a dividend of 





maker & Co. 











was an. officer of Wm. F. Shu- 
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Tomorrow’s Markets 
Walter Whyte 
Says 


Strong current market pleas- 
ant but no lenger impressive. 
January conditions indicative 





of rise now fulfilled. All stops; 


raised. 
By WALTER WHYTE 
The past week has been a 
sober one, if not for the mar- 
ket then certainly for the 
conditions that affect it, 
It’s true the market has re- 


.fused to give more than a 


cursory nod to the headlines. 
This may be a commentary 


-on either the strong technical 
- position or a reflection of the 
_ ostrich complex. 


%* * * 


If the former is true the 
strength which reasserted it- 
self late Tuesday afternoon 
will continue, though -there 
will be days which will be 
given over to dull irregular- 
‘ity. If the latter applies then 
we are in for a major sell-off. 
For. no head-in-the-sand phi- 
losophy can change the pic- 
ture of things as they are. 

od 2K oe 


Of course it is possible that 


-with the_news'from the war 
fronts veering around so 


‘rapidly, any reaction may be 
‘short lived. 
‘weakness and it may well be 


A few days’ 


all over. Unfortunately there 
is nothing to base the last 
premise on. Reactions breed 
reactions,'and what starts out 
to be just one of those things 
theoreticians like to call 
“technical” can easily develop 
into something more serious. 
aK oK * 


’ The odd thing about reac- 
tions’ is that they seem to 
come just before a piece of 
bad news breaks into print. 


. Up .to now these ‘“coinci- 
‘-dences’ have not bothered. the’ 


market very much. But it 


: would be foolish to expect 
‘ such a condition to continue 
: SY: 


7K ae 


Back in aa days when you 
could be a_big time. trader 
with a hundred dollar bill; 
there used to be a. market 


phitosophy which, ~para-| 


phrased, said that the 


-. fellow. who went short made 
- more money than the longs. 
‘ Tf it was true in a world at 


peace it-is more so in a world 


* at war. 


* cd * 
Most of us are naturally 
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analyzing the Dow averages, 


point drop was 





Missouri-Kansas-Texas 
Bonds 


Circular upon request 


McLaughlin, Baird & Reuss 


Members New York Stock Exchange 
ONE WALL ST. NEW YORK 
Telephone HAnover 2-1355 
Teletype NY 1-1310 











61 Broadway 
Telephone—Digby 4-4933 








North Western New “When Issued’’ 


and 


North Western Old Securities 


Circular on request 


PFLUGFELDER, BAMPTON & RUST 


Members New York Stock Exchange 


RAILROAD REORGANIZATION SECURITIES 


New York 
Bell Teletype—NY 1-310 














optimists. For while we try 
to look ahead we prefer to let 
each day’s problems take care 
of themselves. Such human 
traits are not national. We 
can’t say it’s the American 
way any more than the Eng- 
lish can say it’s the British 
way. It’s part of life to be 
optimistic; to look towards a 
millenium. Applying this to 
the market you will find the 
bull attracts a larger follow- 
ing than the bear. 

oe * * 

Your, trader, for example, 
will’ be “ more’ comfortable 
with a five point loss in a 
long position than with a one 
point loss in a short position. 
To partially explain this you 
have often heard it said that 
there’s “no limit to how high 
they can go, but on the down- 
side they can only go to 
nothing.” It’s a comforting 
thought but seldom a practi- 


cal one. Moreover, in war 
time it’s a naive one. 
* 1 a 


Business maneuvers in 
peace sometime bring hand- 
some profits. Industrial 
mergers’ that bring - bigger 
profits in either the form of 
higher market prices or larger 
dividends, are during peace 
time dependent on man- 
agerial or market ability. But 
even in normal times ambi- 
tious plans go awry. And dur- 
ing a war the chances for ac- 
cidents. multiply a thousand 
fold. No, if the gods of chance 
favor either side, they favor 


the bear today. -- 
. *.. & ca 


This, oddly enough, doesn’t 
mean that from now’ on we 
can look forward to an; un-} 
broken decline. Present: day 
markets don’t behave that 
way. But it does mean that} 
caution from now on should 
be written in upper case caps.’ 


x aK 
About a month or so ago in 


then at about 118-119, I 
pointed out that the market 
was on the verge of a 10 point 
move. A positive push 
through the then much talked 
of resistance point of 120 
would bring an additional} 
move to about 130. If the 
averages broke through on 
the downside, before pene-} 
trating the upper level, a 10 
indicated. 
Well, you know: what hap- 
pened. 
Se ek 

Thé market did go up and: 
as this is being written ‘the 
averages are across 129. It is 








{Continued on page 743) 
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RAILROAD 


SECURITIES 


With the reorganization stalemate brought about by the failure of 
the Supreme Court to hand down a decision on the cases heard last 
October, Western Pacific Ist Mortgage 5s, 1946 have given a rather 
desultory market performance in recent trading sessions, although 
hovering consistently close to the 1942-1943 high. The bonds still pos- 
sess outstanding price appeal, in the opinion of most railroad bond 


men, regardless of the outcome of ® 


the. Supreme. Court. appeal. If 
there were no other considera- 
tions, the rapid accumulation of 
cash would alone warrant consid- 
erably higher’ prices than.the re- 
cent level of around 40. Eventu- 
ally this cash will have to be 

utilized directly for the benefit of 
the First Mortgage bonds, 

Aside from e, serial equip- 
ments there is one security rank- 
ing ahead of tne First Mortgage, 
and this is the issue of Trustees’ 
Certificates held by the RFC. Un- 
der the reorganization plan now 
before the Supreme Court these 
Trustees’ Certificates were to re- 
ceive the entire issue of new First 
Mortgage fixed interest bonds. 
There are now approximately $9,- 
500,000 of the Trustees’ Certifi- 
cates outstanding (originally $10,- 
000,000) and principal payments 
are being made at the rate of $25,- 
000 per month despite the fact 
that the certificates are past due. 


If it were not for court restric- 
tions, presumably growing out of 
the lower court’s disinclination to 
take any steps that might jeopard- 
ize. the consummation. of. the plan 
until the Supreme Court has acted, 
the company could readily pay off 
the certificates in full and still 
have more cash than is needed for 
working purposes. In fact, there 
is $6,000,000 of cash already de- 
posited as additional collateral be- 
hind the certificates; and no inter- 
est accrues on a similar face 
amount of the certificates. In ad- 
dition, the company itself ended 
1942 with treasury cash of more 
than $8,350,000 and system cash 
was .close to $9,400,000. If the 
certificates were paid in full there 
would . still -be system cash of 
roundly $5,900,000 while less thar 
$4,000,000 would presumably be 
adequate for working needs even 
under present boom traffic condi+ 
tions. ~ 
. If, the reorganiaztion plan is 
turned. hack by the. Supreme 
Court, and, the. delay in handing 
‘down a decision is considered. as 
improving - thé prospects: for ‘such 
Paction, there séems liftle question 
but that the Trustees’ Certificates 
will be paid off almost immediate- 
ly. . Without. any change in the 
commission’s proposed capitaliza- 
‘tion this would alone release $10,- 
000,000 of- new First Mortgage 
bonds for allocation to old secu- 
rity holders, practically all of 
which would go to the $49,290,000 








We maintain net trading markets in most 
of the medium. priced Rail Bonds, 
particularly obligations of 


New York Centrai 
Illinois Central 
Lackawanna 
Lehigh Valley 
Southern Pacific. etc. 


We -are generally able to offer 
registered bonds of these roads 
at substantial concessions from 
current coupon bond market. 


LEROY A. STRASBURGER & CO, 


1 WALL STREET, NEW YORK 
WHitehall 3-3450 Teletype: NY 1-2050 











MINNEAPOLIS & 
ST. LOUIS RAILROAD 


(in reorganization) 


Minn. & St. Louis New Com., W.1. 
Minn. & St. Louis New 2nd 4s, W.1. 
Minneapolis & St. Louis 6s 1932 
Minneapolis & St. Louis 5s 1934 
Minneapolis & St. Louis 4s 1949 
Minneapolis & St. Louis 5s 1962 
Iowa Central 5s 1938 

Iowa Central 4s 1951 

Des Moines & Fort Dodge 4s 1935 








|of first 4s, 1946. At the same time, 





tand a 









CANADIAN 
SECURITIES 


Dominion of Canada, Internals 
Canadian Nail. Rys., Internals 
Canadian Provincials, Internals 
Canadian Western Municipals 
Corporation & Industrials 


HART SMITH & CO. 


WILLIAM 5ST., N. ¥. HAnover 2-0980 | 

















52 
Bell Teletype NY 1-395 
New York Montreal Toronto 

















Specializing in 


SEABOARD AIR LINE: 
RAILWAY COMPANY: 


Bought — Sold — Quoted 
Information upon request 


VAN TUYL & ABBE 


72 WALL STREET 
NEW YORK 











should be given recognition in any 
revised reorganization. These in- 
clude greater utilization of the 
northern California connection 
with Great Northern made possi- 
ble through the physical rehabil- 
itation of the Western Pacific. 
Also, the rehabilitation has al- 
lowed more efficient operations 
correspondingly larger 
margin of profit. Finally, under 
the stimulus of the war there have 
been important additions to the 
industrial life of the service area, 
many of which will continue un- 
der a peace economy.” 

In addition to these potential- 
ities, it is expected,that the Ist 
mortgage bonds will receive some 





Frederic H. Hatch & Co. 


Incorporated 
Y. 


63 Wall Street New York, N. 
Bell Teletype NY 1-897 








it seems reasonable to expect. that 
if the Commission had to recon- 
sider the Western Pacific reorgan- 
ization it might well’ be more lib- 
eral in its appraisal of a support-. 
able capitalization. 

Under the original reoragniza- 
tion the only fixed debt allowed 
was $10,000,000 of first 4s, and the 
modest amount of equipment ob- 
ligations. Fixed charges were to 
be kept under $500,000. Last year. 
income. available for charges 
topped $9,000,000 despite an ad- 
justment of close to $900,000 in the 
final month ‘for maintenance and } 
equipment reserves. In fact, with 
the exceptions of 1937 and 1938, 
when property rehabilitation, work 
approached the level of almost 
complete rebuilding of the main 
lines, earnings have eonsistently 
run two to three times the pro- 
posed. fixed charges. 

There is no question but that 
the recent earnings have been 
largely war engendered, but there 
have also ben important elements 





of basic improvement’ which 








have been revised upward: 


YEAR 1942 ( “ ‘Ge 





- We wish to call to your attention that, according to Moedy’s 
Supplement of February 20th, 1943, the 1942 and the Decem- 
ber 1942 net operating income figures of the 


SEABOARD AIR LINE 


DECEMBER (net operating income) $3,067,619 $6,629,619 
“ -) $30,383,971 $33,945,971 


As Originally 


Rnaomness. - -. Ao Reviees | 


lL. h. rothchild & co. 
specialists in rails 
ll wall street n.Y.c. 
HAnover 2-9175 Tele: WY 1-1293 
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direct benefits this year fromthe 
record earnings and record ae- 
cumulation of cash. Even if the 
Trustees’ Certificates are paid off, 
the Ist 5s should be in line for 
substantial interest payments or 
invitations for tenders, or both. 


Gadbois:And Holton. . 
Join Wyeth & Co. 


(Spectal to The Finaucial Chronicle) 

LOS ANGELES, CALIF.—Guy 
Gadbois and- Charles. L. Holton 
have become associated with 
Wyeth & Co., 647.South Spring 
Street, members of=the Los An+ 
geles Stock Exehange. Mr. Gadbois: 
was formerly manager of the Bev- 
ferly Hills office of Pacifie Co. of 
California and prior thereto was 
an officer of O’Melveny-Wagen-+ 
seller & Durst and was with 
Schwabacher;.&& Co: Mr. Holten 
was previously manager of the 
trading department for Morton 
Seidel & Co. and E. H. Rollins & 
Sons, Ine., in Los Angeles. 


Applied Electronics—.__ - 
Major Post-War Industry 


A most interesting booklet has 
just been issued. by Estabrook & 
Co., 15 State Street, Boston, Mass:, 
members of the New York and 
Boston Stock Exchanges, entitled 
“Applied Electronics—A Major 
Industry After the War? What It 
Offers to the Investor Today.” 
The booklet discusses the devel- 
opment of the use of electron 
tubes industrially and in radio 
and -television-and includes brie& 




















. analyses. of. five manufacturers of 


these tubes. Copies of this book 
let may be had upon. request from 
Estabrook» &-Co. in Boston and 
from the New York office of. the 
firm at 40 Wall Street. Fi 
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St. Paul Fire 
& Marine Insurance 


Aetna Casualty 
& Surety Co. 


Marion Steam Shovel 
Preferred 


Members New York Stock Exchange 
and other leading exchanges 
1 WALL ST. NEW YORK 


Telephone Digby 4-2526 











Bank and 
Insurance 
Stocks 


Inquiries invited in all 
| Unlisted Issues 


Laird, Bissell & Meeds 


Members New York Steck Exchange 
120 BROADWAY, NEW YORK CITY 
| Telephone: BArclay 7-3500 
Bell Teletype—NY 1-1248-49 
| Bid. A. Gibbs, Manager Treading Department) 




















Bank and Ins 


urance Stocks 


This Week — Bank Stocks 


By E. A. VAN DEUSEN 


The effect which severe inflation may have on bank operations | 
and earnings is a matter of importance to bank stock investors. 


Two 


weeks ago this column reviewed the experience of New York City 
banks under the inflationary conditions which prevailed during the 


war period of 1914 to 1919. It is 


proposed to review this week the | 


experience of French banks under inflation. 


During World War I, and for® 


several years following, France 
experienced inflation of marked | 
and growing severity. Generally 
speaking, this inflation may be 
divided into two district phases. 
viz.: the war phase, from 1914 to 
1918; and the post-war reconstruc- 
tion phase, frem 1919 to 1926. It is 
pertinent at this point to note that 
France financed her entire war 
scost through loans, both domestic 
and foreign. 

At the end of 1913 France’s pub- 
lic debt was 32,594 million francs, 
at the close of the war in 1918 it 
was 170,075 million francs, ap- 
proximately 30,000 million of 
which was represented by foreign 
Joans. On Dec. 31, 1926 it totaled 
$28,518 million francs, of which 
nearly 12% was represented dy 
foreign loans. Thus, between 1913 
and 1926 the public debt increased 
more than ten fold. The internal 
debt was in paper francs, but the 
external debt was payable in gold. 

Budget deficits existed in 
France many years prior to the 
War, but they were smal! in com- 
parison with the deficits which 
resulted from war and recon- 
struction financing. In 1913 there 
was a deficit of 165 million francs; 
by the end of 1918 the accumu- 
jJated deficit was 144,579 million 
francs, and by the end of 1924, 
305,106 million francs. A budget 
balance was achieved for the fiscal 
vear 1926. 


French inflation, therefore, 
came about through a long period 
of budget deficits, during which 
the Government borrowed huge 
sums from the Bank of France, 
from the commercial banks and 
from the public; issued short term 
notes, and eventually resorted to 
the printing press. 

At the start of the War the franc 
was worth 19.29¢c, at which point 

_ it was pegged throughout the war 
period. It was unpegged in 1919, 
and rapidly fell to around 9c; in 
the panic of July, 1926, it reached 
its lowest point of 2c. With the 
accession of the conservative 
Poincare government, the franc 
started to rise and reached ap- 
proximately 4c by the end of the 
vear. On June 28, 1928 it was 
legally stabilized at 3.92c. 


Throughout the entire war and 
post-war period there was a rise 
in commedity prices and in the 
cost of living. In November, 1918, 
the wholesale commodity index 
stood at 365.5, compared with the 
base of 100 in July, 1914. After 
the close of the war the index 
continued its rise to 600 in April, 
1920; thereafter it declined to 313 
in 1922, and then again rose to 
reach its peak of 854 in July, 1926, 
at which time the franc was at its 
low of 2c. 

Cost of living, which was af- 
' fected by a lag in certain commod- 

ities and by rent freezing, did not. 
touch the extremes of the com- 
‘modity index. Starting from 








base of 100 in July, 1914, it stood 
at 210 in November, 1918, at 420 











Specialist Since 1903 
WE HAVE FOR SALE 
Central Hanover Bank & Trust 


First National Bank of N. Y. 
Home Insurance Co. 


T. C. CORWIN & CO.| 


Members New York Security Dealers Assn. 


30 Broad Street, 
New York, N. Y. 


Phone HAnover 2-1035-1044 
Hartford Phone, 2-0121 
Private Telephone to Hartford 
and New Haven 











by the end of 1920, and at 624 in 
October, 1926. 

It is now of interest to examine 
the effect on the commercial | 
banks of this long-sustained and | 
severe siege of inflation. Ap-| 
proximately half of the commer- | 
cial banking business of France| 
was carried on by four large banks | 
which had numerous branches | 
throughout the country. The banks | 
are usually referred to as the “Big 
Four,” and group figures are) 
available for them for almost the | 
entire period under review. All | 
are private corporations and their | 
stocks were regularly quoted on 
The Bourse. 


The investment portfolios of 
these banks comprised, in the | 
nain, National Defense Bonds | 


(mostly short term), commercial | 
paper, short-term collateral loans, 
bank acceptances, bills and over- 
Jrafts. 
largest proportion was in National - 
Defense Bonds. After the short 
post-war depression of 1921-22 the | 
demand for business credit be- 
came so great that the banks | 
ceased buying Treasury notes and 
cashed those already held as 
rapidly as they matured. 


Their portfolios aggregated 
around 6,572 million francs as of | 
June 30, 1914; they declined some- | 
what during the early years of the 
war, but reached 7,557 million just 
before Armistice. They rose more 
or less steadily thereafter to 22,- 
642 million francs by December, 
1927. The expansion over the en- 
tire period was equivalent to 
245%. 


Deposits showed an even great- 
er growth, expanding from 5,455 
million franes on June 31, 1914 to 
26,404 million francs in December, 
1927, an increase of 380%. Tran- 
sactions of the Paris Clearing | 
House showed a comparable 
record. 


Earnings figures of the banks 
are not available, but dividends to | 
stockholders show a_ substantial 
rise over the period, as follows: 


During the war years the | 


: stocks. 





Royal Bank of Scotland 


Incorporated by Royal Charter 1727 


HEAD OFFICE—Edinburgh 
Branches threughout Scotland 


LONDON OFFICES: 


3 Bishopsgate, E. C. 2 

8 West Smithfield, E. C. | 
49 Charing Cross, S. W. / 
Burlington Gardens, W. / 
64 New Bond Street, W. / 





TOTAL ASSETS 
£98,263,226 ' 








Associated Banks: 
Williams Deacon’s Bank, Ltd. 
Glyn Mills & Co. 














DIVIDEND NOTICES 


| 


BRITISH-AMERICAN 
TOBACCO COMPANY, LIMITED 


ORDINARY AND PREFERENCE STOCK. 

NOTICE IS HEREBY GIVEN 
|that the Directors in their Annual 
Report have 


| Steckholders 
3ist March, 


the 

1943, of a Final 
Dividend. on the issued Ordinary 
|| Steck for the year ended 30th Sep- 
tember, 1942, of fourpence per £1 


~ 


“Piof Ordinary Stock free of inconie 


‘|tax and have declared a first in- 
terim dividend on the issued Ordi- 
nary. Stock for the year from the 
Ist October, 1942, to the 30th 
September, 1943, of tenpence per 
£1 of Ordimary Stock free of in- 
come tax, also payable on the 31st 








Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 


Paid-Up Capital  ....- £8,780,000 
Reserve Fumd ____-_-  -~ 6,150,000 - 
Reserve Liability of Prop. 8,780,000. 





£23,710,008. 
Aggregate Assets 30th 
OR TO ces udebeeal £150,939,354 


SIR ALFRED DAVIDSON, K.B.E., 
General Manager 


Head Office: George Street; SYDNEY 





The Bank of New South Wales. {s..the eldest 
and largest bank in Australasia. With over 
870 branches in all States of Australia, ip 
New Zealand, Fiji, Papua and New Guinea, 
and London, it offers the most complete 
and efficient banking service to investors. | 
traders and travellers interested~in™ these 
countries. ‘ 
LONDON OFFICES: 
29 Threadneedle Street, E. C. 
47 Berkeley Square, W. 1- 
Agency arrangements with Banks 
threughont the U. &. A. 








NATIONAL BANK | 
of EGYPT 


Head “Office Caire 
Commercial Register No. 1 Catre 





FULLY PAID CAPITAL . £3,000,000 
RESERVE FUND . . £3,000,000 ‘ 





LONDON AGENCY 
6 and 7 King William Street, E. C. | 
Branches in au the 
prineipal Towns .in 
EGYPT and the SUDAN 











 Gottlich Opens In N.Y. 


Leo Gottlieb is engaging in a 
securities business from offices: at 
551 Fifth Avenue, New York City. 


DIVIDEND NOTICE 





7 oo ge eS eed 
CAN COMPANY. 
PREFERRED STOCK 
On February 2, 1943, a quarterly dividend. of 
one and three-quarters per cent-was declared on 
the Preferred Stock of this Cempany, payable 


April 1, 1943, to Steckhelders ef record at the 
close of business March 17, 1943.° Traémshér 





Books will remain open. Cheeks .will*be matled: 4-pie. 
R. A. BURGER; Sécrétary-) Ma 


DIVIDENDS PAID TO STOCKHOLDERS 


|sponding Talon No. 4 and 


March, 1943. 

In order to obtain these dividends 
(subject to the Final Dividend be- 
img sanctioned at the Annual Gen- 
eral Meeting to be held on ths 
15th February next) on and after 
the 31st March holders of Ordi- 
nary Stock Warrants must deposit 
Coupon No. 191 with the Guaranty 
Trust Company of New York, 11, 
Birchin Lane, London, E. C. 3, 
seven clear business days (exclud- 
ing Saturday) before payment can 
be made. 

Both dividends will be paid 
against the deposit of one coupon 
only, namely, Coupon No. 191. 

Holders of Stock Warrants to 
Bearer who have not exchanged 
Talon No. 3 fer Talon No. 4 but 
have deposited Talon No. 3 with 
the Guaranty Trust Company of 
New-York in New York, i accord- 
ance with the .arrangement which 
has been announced in the press, 
are notified that Coupon Ne. 191 
will be detached from the corre- 
can- 
celled by the Company in London 
as and when the dividends to 
which they» are entitled are paid. 

« The usual half-yearly dividend 
of °2%% on the 5% Preference 


ri} Stock (less ‘income tax) for th: 


year ending 30th September next 
will also be payable on the 31st 
March, - 1943. 

Coupon No: 79 must be de- 
posited with the National Provin- 
eial Bank Limited, Savoy Court, 
Strand, Londen, W. C., for exam- 
imation five clear business days 
(excluding Saturday) before pay- 
ment is made. 

DATED the 19th day of Janu- 
ary, 1943. 

BY ORDER OF THE BOARD, 
D..M. OPPENHEIM, Secretary. 
Rusham House, Egham, Surrey. 


i i tion 
Allied Chemical & Dye Corpora 
61 Broadway, New York 
February 23, 1943 
‘ Allied Chemical & Dye. Corporation 
has declared quarterly dividend No. 88 
of One Dollar and Fifty Cents ($1.50) 
pér share on the Common Stock of the 
Company, payable March 20, 1943, to 
cemmon stockholders of record at the 
close of business March 5, 1943. 
W. C. KING, Secretary 








CALUMET AND HECL4 CONSOLIDATED 
GOPPER. COMPANY 

A dividend of twenty-five cents ($0.25) per 
s will .be paid on~ March 16, 1943, to 
holders of the outstanding Capital Stock of 
umet end. HMecla Con ted Copper 
vy of reverd at the c.cse of “business 
, 1943. Ohecks will be mailed from 
the Old Colony Trust Company, Boston, Mass. 
A..D. NICHOLAS, Secretary. 
Beston, February 23, 1943. 


Millions Millions 
wae et erengne Yom of Prancs SOUTHERN RAMLWAY COMPANY 
1914 34 TORR so ont 90 >! New York, February 23, 1943. 
1915 28 1982 ee A dividend of, Two Dollars ($2.00) per share 
1916 45 1923 . 100 cn. 1,298,200 shares of Common stock of South- 
1917 48 1924 109 efn Railway Company, without par value, has 
5 declared, out of the surplus of not 
rr 58 1925 109 its .of the. Company for the fiscal vear 
1919 69 1926 129 exiled. December. 31, 1942, payab'e on Thursday, 
1920 90 : April 1, 1943, to stockholders of record at the 
Close cf business Monday, March 6, 1943. 


At the same time. capital. and 
reserves of the “Big Four’ ex- 
panded from 1,088 million -franes 
as of Dec. 31, 1913, to 1,273 mil- 
lion franes on Dec. 31, 1926,... 

Stock market indices.-meved> up: 
substantially throughout “the -in- 
flation period, including: ~bank 


index is that published by “‘Butle- 
tin de la Statistique Generale de 
la France”; it is composed of: 194- 

Continued on page 745) 


The most representative | 


Cheques: in payment of this dividend wll ba 
mailed to all stockholders of record at the 
addresses as they appcar en the bocks of the 
Company uniess otherwise instructed in writing: 
Cc. E. A. McCARIHY, 
Vice-President and Secretary. 





INTERNATIONAL HARVESTER 
COMPANY 
The. Divectors of ‘International 3 
Company declared a quarterly div.dend of fifty 
cents (50c) per share on p 
payable April 15, 2943, to all holders cf record 
at the close of business on Mareh 20, 1943. 
SANFORD B. WHITE, Secretary. 














the cemmon stocs, | 


NOTICE OF DIVIDENDS TO HOLDERS 
OF STOCK WARRANTS TO BEARER FOR 


recommended to the | 
payment on the | 


DIVIDEND NOTICES 


ts 














YOU GET THE GOOD THINGS FIRST FROM CHRYSLER CORPORATION 


DIVIDEND ON 
COMMON STOCK 


The directors of Chrysler Corporation 
have declared a dividend of seventy- 
five cents ($.75) per share on the out- 
standing common stock, payable 
March 13, 1943, to stockholders 
of record at the close of business 
February 26, 1943. : 


B. E. HUTCHINSON 
Chairman, Finance Committee 




















Gl) POND £. |. py PONT DE Nemours 
& COMPANY 

WitmiInctTon, DeLaware: February 15, 1943 
The Board of Directors :hasdeclared this day a 
dividend of $1.12 a’share on the outstanding 
Preferred Stock, payable-April 24, 1943. 10 stoek - 
holders of record at the close of business on 
April 9, 1943: also. $1.00-a share, as the first 
“interim” dividend’ for°1943; on ‘the outstanding 
Common Stock, payable March 13, 1943, to 
stockholders of record at the close of business on 


February 23, 19453. 
W. F. RASKOB, Secretary 








THE ELECTRIC STORAGE BATTERY CO. 


The Directors have declared 





from the Accumulated Sur- 
plus of the Company a divi- 
dend of Fifty Cents ($.50) 
per share on the Common 
Stock, payable March 31, 1943, to stock- 
holders of record at the close of business on 
March 10, 1943. C@hecks will be mailed. 


H. C. ALLAN, Seeretary and Treasurer, 
Philadelphia, February 19, 1943. 





INTERNATIONAL SALT COMPANY 

475 Fifth Avenue, New York, N. Y,. 
A dividend of FIFTY CENIS a share has 
been declared on the capital stock of this 
Company, payabie April 1, 1943, to stock- 
holders of record at ‘the ‘cose of business “on 
March 15, 1943. The stock transfer books -of 
the Company will not be closed. 

HERVEY J. OSBORN. Secretary. 





OFFICE OF NORTHERN STATES 
POWER COMPANY (WISCONSIN) 
Chicage Wiinois 
The Beard of Directors of Northern States 


| Power Company ‘ Wisconsin), at a meeting held 


_~ pn pond 16, 1943, declared a dividend of 
one and one-quarter per cent (114%) per share 
on the Preferred Stock of the Company. payable 
by check March 1, 1943, to stockholders of 
record as of the close of bsusinoss February 20, 
1943, for the quarter ending February 28, 1943. 


N. H. BUCKSTAFF, Treasurer. 





St. Louis, Recky Mountain & Pacific Co. 

Raton, New Mexico, February 15, 1943. 

PREPERRED STOCK DIVIDEND NO. 99. 
The above Company has declared a dividend 
of $5.00 per share on the Preferred Stock of 
the Company to steckholders of record at the 


close of busimess February 23, 1943. payable 
March 10, 1943. Transfer books will not be 
closed. 


COMMON STOCK DIVIDEND NO. 86 
The above Company has declared a dividend 
of $1.00 per share on the Common Stocx of 





| Close of business 


the Company to stockhelders of fecord at the 
February 23, 1943, payable 
March 10, 1943. Transfer books will not be 


closed 





P. L. BONNYMAN, Treasurer. 


—_ —s 


AND CARBON 


| UNION CARBIDE 
| 


| 


| 


| 


| 
| 


! 





Harvester | 


| 


| 
i 


CORPORATION . 
A cash dividend of Seventy-five cents 
(75¢) per share on the outstanding 
capital stock of this. Corporation. has 
been declared, payable April 1, 1943, 
to stockholders of record at the close 
of business.Mareh 5, 1943. 
ROBERT. W. WHITE, Vice-President 


—_ 





THE UNITED STATES LEATHER Co.! 

A quarterly dividend of $1.75 per share will 
b> paid April 1, 1943, to all holders of record 
at close of 


business March 10, -1943, of 
Prior Preference stock of this C ny. 
Treasurer. 


Cc. CAMERON, 
New York, February 24, 1943. 


§/V) Johns- Manville 


a4! Corporation 
DIVIDEND 


The Board of Directors declared a regular 
quarterly dividend of $1.75 per share on ths 
Cumulative 7% Preferred Stock payable 
April 1, 1943, to holders of record op 
March 17, 1943, and a dividend of 50c per 
share on the Common Stock payable March 
24, 1943 to holders of record on March 10, 1943. 
i 

ROGER HACKNEY, Treasurer 
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The Securities Salesman’s Corner 
AN ANSWER TO, “THERE ARE TOO MANY 
UNCERTAINTIES AROUND TODAY.” 


Consider the position of the average investor in securities today. 
More :than likely ‘he. is engaged in some line of regular work that 
takes up most of his time-and leaves him with little left over ‘that 
he can devote to.giving attention to his investments. With things 
as they stand at present;"he probably desires to “make profits” and 
increase his ineome but he is also more aware of the many com- 
plicating factors which make successful investment even more diffi- 
cult than heretofore. 

In brief, this-is*the present state of mind of today’s investor. He 
desires to put his»money: to work—he needs more income and profits 
to pay higher expenses and taxes. Meanwhile he is under a restrain- 
ing influence which is caused by his realization that his own capacity 
te make wise selections, follow them up after he has made his com- 
mitments, and finally judge the proper time for their disposal, is 
very much limited by the increased pressure of his other duties and 
his lack of available information. 

" When you meet this: highly intelligent investor (and there are 

many of them) you will reeognize him immediately. He will probably 
be well read in some.of the- better financial publications, he will 
show an interest in your “‘offering’—but he will tell you frankly 
that there are too many wneertainties around today. 

This, we believe, is an invitation and a cali for help, rather ‘than 
a direet.expression ef an unwillingness to make investment commit- 
merits. “Hefe is the point where a salesman should- become ‘positive.’ 
and “convineing.”’ ‘This investor is| looking for someone to help hia 
do a constructive investment:-job.. At this point-he.deesn’t:want idle 


words, gifted oratery or generaltities, but he will listen to concrete : 


suggestions that are clearly set forth and sincerely offered. 

So - why not say something like this: It’s true there are many 
uncertainties teday. But our firm has worked out a simple method 
of cooperation with our regular clients that is specifically designed 
to overcome this problem: presented by the uncertainties that exist 
today. For instance, when you turn over a list of your investment 
holdings to us to watch for you, we take many details of supervision 
off your hands so that you are regularly advised regarding important 
changes that take place in connection with these securities. Changes 
in price movements are reported to you when important to do so, or 
new political, technical and competitive developments are brought 
to your attention when they affect your particular-holdings. Besides 
you may feel free to confer with me at anytime regarding any- phase 
of your investment program. In this way we can earn the com- 


missions you pay us, and you can count on it that we know it is to/| 


our best interest to see to it that your investment account is success- 
fully handled.” In other words, sell yourself through your sincerity. 


and your conviction that you are the man this investor should have | 


has a personal advisor on his investments. r 
_- It may take some ‘tall effort to get this point over—but don't 
give in. Go right back te your original offering (if you had been 
discussing a partieular recommendation) and start to-resell-it all over 
again. Remember this type of person wants to be sold but he wants 
you to help him make up his mind. When you say to him that you 
are going to lift his burden of watching over the securities he pur- 
chases from you—you are removing an obstacle which he rightfully 
respects as a future hazard and you are substituting a helpful service 
in its place. : 
“T sincerely want to help. you—if I can’t do that I'd rather_not 
do business with you.” 
to his ‘clients and he lives up to it—is it any wonder that he ‘has 
their confidenee and enjoys a very satisfactory business? 
| Range of accepted bids: os 
| High, 99.925; equivalent rate of 
|@iscount approximately 0.297% 


~ Result Of Treasury 
Bill Offering |per annum. 
| Low, 99.905; equivalent rate of 


Secretary of the Treasury Mor- | .. r- 
genthau announced on Feb. Wiles 0.376 % 
that tenders for $700,000,000 of 91- ; 
day Treasury bills to be dated Feb. 
24 and to mature May 26, 1943, | § 
which were offered on Feb. 17, | ly 0.374% per annum. 
1943, were opened at the Federal, ‘ 
Reserve banks on Feb. 19. | price 59% was accepted. 


Details follow: 








Total applied for *1!.053.7?7.000. | ilar issue of bills on Feb. 24 ‘in 
Total accepted, $700,206,000. 


'amount of $501,722,000. 





| Tomorrow’s Markets 
; Walter Whyte. 


Ld ct 
istrength, particularly with) 
4 the large number of new ac-. 
ebunts opened daily. Yet the 
conditions 












strong: .market possible in | 
y are no longer 
dit me a * 


‘ From the war fronts—with- 
the. exception of the Russian | 


A SIE PEPE DE 


Worse. If Gandhi dies, the In-) year. 
‘dian problem may- flare.up. 

The panaceas to our economic | monthly checks. 
Tne Keystone booklet, “A Mod-@ 
has | 
>’ | been revised, with pertinent data | 
basic | brought up to January 18, 1943. | time even a short-term bullish ° 
structure of our society. And| As-of that date the combined asset position.” 
values of the Keystone Funds were | 
$45,837,000. The breakdown of) 
asset values by individual Funds roads before us—free enterprise or 
| government capitalism. The first, « 


| ternational Harvester bought 
‘at 43; now about 61, raise stop. 








artiele. do -not 


Chronicle. 


A certain salesman friend of ours..says.this. 





Average price, 99.906; equiva- | dealer in San Francisco and Palo 
|lent rate of discount approximate-| Alto. Prior thereto he was with | 
| Coons; Milton & Co. and Newell, 
Of the amount bid for at the low.) 


There was a maturity of a sim- | associated with Dean Witter & Co. 







BOND 


ERIES 
S- ” $ > 
,« (Continued ‘from page 741) -° |, LOW-PRICED 
; italy that enough bullish jf BOND series 
sentiment can be generated # ~-. 5 ida ot * 
once the averages get above | : STOCK Bee yay 


30° to< permit of additional |) 


which made a 


ffent the news may become 


' \eiRst MUTUAL TRUST FUND 


Prospectuses upon request 


\ NATIONAL SECURITIES & RESEARCH CORPORATION 


120 Broadway, New York 


Investment Trusts 


“An Investment Program to fit ‘Pay-As-You-Go’ ” is the timely 

| subjeet.of Keystone Corporation’s current Keynotes, The program is . 
| designed to provide a dividend check each month throughout the . 
‘ It is built around the ownership of six separate Keystone 
Funds Whose-semi-annual dividend dates are timed to provide the 
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and political problems high- 
lighted by the war will almost 
certainly: affect the 


|ern Method of Investing,” 


last but not least the intensi- 
fication of the rationing sys- 


tems. at-home will take their! was as follows: 





¢ Asset Value 
toll. . . ‘ | Keystone Fund Jan. 18, 1943 
: , “Bl” $2,578,283.46 

So far the market doesn’t uae ery a 
seem to be disturbed by any aa poh oy 
of the abeve. It acts well, “K’ 560,119.44 
‘ . | “sl” 340,531.79 
_— Secon: en goon po! By cue ge 
; 1 - “"63"’ 660,712.38 

only slightly and gives indl-| pe ; Sarin 


cations of doing better. Still | 


* 2 i BT 

when everything SCCTas! OF Lord, Abbett’s current issue of 
nice is the time to look around| gackground discusses “Inflation: 
for fox holes. Not when! Will We Prove Equal to Control- 


everybody else is scrambling | my ae 7 oueqens is handled 
: : in the same direct, common-sense 
for. the. same thing. manner to which readers of this 


* * oT 

: | publication have become accus- 

Readers are still long of! tomed from previous issues. There 
certain. _stocks. Procedure) is a good measure of: significant 


comparative data and the funda- 
mental problems of wages and 
farm prices are thrown into the 
spotlight. The conclusion is opti- 
mistic—but cautious. We quote: 


now: advised is as follows: Air | 
Reduction bought at. 30, now. 
about. 43, raise stop to 3942.) 
Goodyear bought at 22, now 
about-30; raise stop to 27. In- 
farm prices can be harnessed as 
effectively as the prices of manu- 
to 58. Superheater bought at 
1342, now about 1514, raise 
stop to 1442. | 
a 


tendencies without yielding, 


‘ -! seems indicated that we may be 


Qn -Feb. 11, I suggested 
Bethlehem -and U. S. Steel, | 
the first at 58 or better, the) 
second at 50 or better.. Both | 
stocks sold within a half point | 


against 
‘front.’ 


feated.”’ 
. * ue ae 


of. the buying price. BS is| Corporation’s current issue of In- | 
; ‘ vestment. Timing analyzes the. 
now at 61. X is at 53. If you prospects for inflation with respect | 


have either the stops are: BS 
58 and X 49. 
* 


ing conclusion is reached. 
* Bd 


More next Thursday. 
—Walter Whyte 


expressed in this 
necessarily at any 
time coincide with those .of. the’ 
They are presented as 
those of the author only.] 


to inflation as a reason fer com- 


[The views 


inant. For ten years, various_econ- 


the typical ‘flight from 





Willard Sheldon With = v2.” 
« | The conclusion is that such an 
‘Stewart Scanion Co. \‘inflation” psychology is much 
] ? icle |more likely to develop after the 
oe oe eee eee | war than during the war. As to 


* SAN FRANCISCO, CALIF.— 


Coons & Co.; in the past he was follows: 


: culmination of more than very 
and E. A. Pierce & Co. and was.a 


partner in Phillips & Co. will occur in the near future, 








factured goods, which have with- | 
stood the pressure of inflationary | 
it| sors of Selected American Shares : 


National Securities & Research | 


to stock prices. A highly interest- | Selections. 
It is| 
based on the premise that: ““Both,| 
as to inflation in general, and as | 


omists have pointed out the fact | 
that the basis for such a rise ex- | 
ists, but the psychology leading to 
money | 


into things’ has not become ac-| 


its influence on stock prices, the | 
‘Willard H: Sheldon has become | puvetin concludes, “It seems un- | Medium Priced Bond Fund 


prices as of February 11 was as | 
“The probability that a price | 


minor importance has occurred, or | 


seems, as we write tonight, too 
great to permit our taking at this 


a att me me 


“There are only two distinct 


under intelligent direction and a 


_keen sense of social responsibility, 
_provides individual freedom and | 
| opportunities 
and has the potentialities to pro- 
vide the abundant life. The other 
road leads, as it has always led, 
| to 
general leveling down of the liv- 
| ing 
| Stagnation and war. 


for advancement, 


regimentation, oppression, a 


standards, and eventually 


“America’s future progress will 
depend upon what road we choose - 
to take. When peace again pre- 
vails, we should regenerate and 
restore vitality to the best phases 
of the enterprise system that has 
served us so well in the past and 
has the capacity for great future 
expansion if we but intelligently 
use the facilities at our command. 
Should we choose this course, then 
we shall be able to provide jobs 
for all, raise living standards, and 


“Tf_as now seems indicated, as/ fortify our security.”—-From the 
a result—beth wage rates and|New England Letter of the First’ 
National Bank of Boston as quoted 

‘in MIT’s Brevits. - 


te x ae ue 


Citing nine reasons, the spon- 


in a recent issue of Selections . 


on our way to. winning our fight | state that now is a “time for con- 
inflation on the control | 
With similar success on | the “common stock investor now 
the tax front, inflation can be de-|has more reason for confidence 
| in the future than at any time in 


fidence.” The bulletin holds that 


the past five years—and perhaps - 
in the past fifteen.” 

Highlights of Selected American 
Shares’ tenth annual report are 
listed in a subsequent issue of 
Noteworthy is that 
while net asset value per share, 
total net asset value of the fund, 
and total number of shares out- 
standing all inereased during 1942, 


mon stock prices rising, it is the | operating expenses for the year 
psychological element that is dom- | were lower than in 1941. 


(Continued on page 750) 
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Keystone 











| 
‘Custodian Funds 


BONDS 


Business Men’s Investment Bond Fund . . 


affiliated with Stewart, Scanlon & | likely that ‘inflation’ psychology | allt ew Nad 2 Set An = 
Co.; 216. Montgomery Street, mem-.| will initiate a market rise; but if pet ll aalB 1 > aa 

bers of the San Franeisco Stock | # Major rise gets under way and), fi stckFund .. is 

Exchange. Mr. Sheldon was for- | “e cere attain albinos” Appreciation Preferred Stock Fund... . . K2 

merly active as an individual | teng it greatly.” COMMON STOCKS 

: . “ . Quality Common Stock Fund Sl 

The foreeast of this service aS | [ncome Common Stock Fund _ $2 

to the intermediate trend of stock i Appreciation Common Stock I ee Pe ae $3 

; Low Priced Common Stock Fund . . . .... St 


Prospectus may be obtained from your dealer or from 
THE KEYSTONE CORP. OF BOSTON 
50 CONGRESS STREET, BOSTON 
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Municipal News & Notes 


Much of the attention of the 
municipal bond fraternity will 
undoubtedly .center .on the out- 
come of today’s sale of $12,000,000 
New York State grade crossing 
elimination bonds, for which bids 
will be opened at 1 p.m. by Comp- 
troller Frank C. Moore. This of- 
féring has naturally created more 
than the usual amount of interest 
that attaches to long-term bor- 
réwings by the Empire State as it 
répresents the first occasion in 
the State’s history that bonds will 
be sold containing a _ callable 
clause. Aside from this innova- 
tion in State financing, the cur- 
rént issue also differs from previ- 
ous borrowings fer grade crossing 
purposes in that. the maturity of 
the bonds will be 20 years rather 
than for the 40-year period as in 
the past. For these reasons, the 
present sale will be followed ‘with 
particular interest by the trade 
and, according to all indications, 
Comptroller Moore’s first long- 
term operation should be a signal 
success. 


Delaware River Unit 
Considers Debt Refunding 


The Delaware River Joint Com- 
ion is investigating the pos- 
ility of refinancing its $35,- 
703,000 of outstanding funded 
débt in order to reduce “its heavy 
interest burden,” it was stated in 
the annual report of Joseph K. 
Costello, General Manager. The 
bridge bonds, it was noted, be- 
come callable Sept. 1, 1943, at 105 
@md now bear a 4%4% coupon. A 
mega saving in _ interest 
rges is the goal toward which 
Commission is driving, the re- 
port said. 

In connection with operating 
results in 1942, the report shows 
t net income for the period 
amounted to $982,881, as com- 
fared with $1,576,075 in 1941. 
fraffic on the structure drop- 
Ped 20.31% from its all-time 
k in 1941, it was noted. For 
the month of December alone 
e decline was particularly 
Heavy, representing a curtail- 
Ment of one-third below the 
@mount of traffic using the 
cture in the same month in 

the earlier year. 


The report also mentioned the 
possibility of further decline in 
révenues in light of reperts from 

ington “that Philadelphia- 
bOund buses might be forced to 
curtail their runs at Camden and 
Wansfer passengers to the rail 
lifie.” Such a policy, according 


loss of $200,000 from bus tolls and 
it was also noted that an addi- 
tional revenue loss is possible in 
view of the efforts now being 
made by the operators of the 
high-speed transit line to have 
the Office of Defense Transporta- 
tion invalidate the present con- 
tract to reduce the toll per pas- 
senger from 2% cents to 1% cents. 


Stranahan Syndicate Buys 
Texas River Authority Bonds 


The Lower Colorado River Au- 
thority, Texas, has just awarded 
$21,635,000 of bonds at competi- 
tive bidding to Stranahan, Harris 
& Co., Toledo, on a net cost basis 
to the issuer of about 2.92%. 
White, Weld & Co., New York, bid 
on a net basis of approximately 
2.93%. ‘Public offering of the 
bonds will be made by a syndi- 
cate headed by the First Boston 
Corp. and Stranahan, Harris & 
Co. 


Tennessee Extends 
Debt Retirement Act 


The Tennessee Taxpayers Asso- 
ciation, Inc., Nashville, Tenn., re- 
ports that, in line with its recom- 
mendations, the General Assem- 
bly has approved as Chapter 136 
of Laws of 1943, a bill making all 
general obligation bonds already 
issued or hereafter issued by the 
State subject to financing and re- 
tirement under the provisions of 
Chapter 165, Public Acts of 1937. 
Because of an oversight, the Asso- 
ciation reports, the act authoriz- 
ing the $500,000 State tuberculosis 
hospital bonds, dated April 1, 
1941, did not affirmatively make 
this issue subject to the require- 
ments of the 1937 debt retirement 
law. To correct this omission and 
to bring all other general obliga- 
tion issues within the provisions 
of the 1937 enactment, the above- 
mentioned new bill was enacted. 


Kentucky Bridge Project 
Revenues Charted 


Institutional and _ individual 
holders of various Kentucky. and 











to recent Philadelphia news re- 
ports, would result in an annual 


out-of State bridge revenue bonds 
are advised of the preparation by 
J. J. B. Hilliard & Son, of Louis- 
ville, of a comparative statement 
of bridge revenues for the 12 
months’ period ended Dec. 31, 
1942. The survey is particularly 
interesting in that it shows the 
extent to which bridge earnings 
have been affected by gasoline 
and tire rationing. 


In connection with the re- 
duced revenues on Kentucky 
bridge projects, the bond house 





The Comptroller of the State of New York 
will sell at his office at Albany, New York 
February 25, 1943, at 1:00 o’clock P. M. 


$12,000,000.00 


Elimination 


of Railroad 


Grade Crossing (Serial) Bonds 


of the 


State of New York 


a Dated February 26, 1943 


and maturing as follows: 


$600,000.00—annually February 26, 1944 to 1963 inclusive. 
Redeemable by State on notice, on February 26, 1953 or any 
interest payment date thereafter. 

Principal and semi-annual interest February 26 and August 26 
payable in lawful money of the United States of America, at 
the Bank of the Manhattan Company, New York City. 

Descriptive circular will be mailed upon application to 


FRANK C. MOORE, State Comptroller, Albany, N. Y. © 


Dated: February 17, 1943 
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VIRGINIA 





Wire Bids on 
VIRGINIA—WEST VIRGINIA 
NORTH and SOUTH 
CAROLINA 
MUNICIPAL BONDS. 


F. W. 
CRAIGIE&CO. 


RICHMOND, VIRGINIA 
Bell System Teletype: RH 83 & 84 








Point, $4,000 
ties reporting as of Dec. 





Telephone 3-9137 








states that it appears that such 
income for the full year 1943 
will be in the neighborhood of . 
25% to 50% below the 1942 fig- 
ures.. In spite of this drastic re- 
duction, it was stated, gross 
revenues and cash in the. sink- 
ing funds should be sufficient 
to retire principal and interest 
on the. debts of the facilities 
when due. Sinking fund bal-. 
ances, the report says, equal 
two or more years’ interest re- 
quirement. 


New Jersey Local Units 
Increase Tax Collections 


The State’s municipalities col- 
lected last year 87.3% of their 
total tax levy, according to the 
annual report. of -Walter Darby, 
Local Government Commissioner. 
This was the largest percentage of 
current collections. for any year 
since 1937, the figures for the 
earlier years. having been as fol- 
lows: 1937, 71.51%, 1938; 73.99%, 
1939, 78.08%, 1940, 80.35%, and 
83.34% in 1941. Only two: mu- 


nicipalities, both in Atlantic 
County, were reported..as being 
in default in meeting - their 


ntine,-$1,282,468, and s 


Total assets of the municipali-: 
31, were 
$238,683,539, an. of $26, 
635,934 over those reported for 
Dec. 31, 1941...The latest figures 
do not include 45. municipalities 
which failed to report. Tax levies 
of these for last year aggregated 
$13,455,522. 

Total liabilities at the close of 
the year were placed at $34,447,- 
590, a drop of $1,850,617 from 
1941. Major items reported were: 
Balance due local schools for the 
years. 1942-1943, $22,553,190; pre- 
paid taxes for 1943, $5,282,837; ap- 
propriation reserves, $4,701,340; 
unpaid state and county taxes for 
1941 and previous years, $633,109; 
due other funds-account advances |. 
$669,816, Bayonne was the largest 
city whieh failed to report. Its 
tax levy for 1942 was $7, 129,589. 


Major Sales" 
Scheduled 


After today’s sale of the $12,- 
000,000 New York State issue, the 
next important operations in the 
new issue field will involve the 
forthcoming housing authority 
bond offerings aggregating over 
$20,000,000. Strong bidding is ex- 
pected to develop for these leans 
as such instruments are highly 
rated as prime investments and 
enjoy a wide following among in- 
vestors in all classes. The calen- 
dar of pending awards of $500,000 
or more follows: 


February 25 


$750,000 Nassau County, N. Y. 


The Franklin Square National Bank of 
Franklin Square purchased the last pre- 


vious issue, the second high bid having 
been. submitted by the Graham, Parsons 
& Co, account. 





$12,000,000 New York State. 
At the last previous sale, in Dec., 1941, the 








*Guardians, insurance companies, 


A Safe Haven For 
Investment Funds 


Individual investors, trustees and other* fiduciaries interested 
in becoming acquainted: with the Federally insured investment. op- 
portunities offered by savings and loan associations should write for 
current explanatory literature to the associations mentioned below. 
When doing so please mention the “Chronicle.” 

American Savings & Loan Association 
17 East First South Street, Salt Lake City, Utah 
Berkeley Guarantee Building & Loan Association 
2101 Shattuck Avenue, Berkeley, Calif. 
California Federal Savings & Loan Association 
5654 Wilshire Blvd., Los Angeles, Calif. 
California Savings and Loan Company 
673 Market Street, San Francisco, Calif. 
Citizens’ Federal Savjngs and Loan Association 
654 Market Street, San Francisco, Calif. 
First Federal Savings and Loan Association of Altadena 
2455 North Lake Avenue, Altadena, Calif, 

First Federal Savings and Loan Association of Beverly Hills 
9501 Santa Monica Boulevard, Beverly Hills, Calif. 
First Federal Savings and Loan Association of Hollywood 
6763 Hollywood Boulevard, Hollywood, Calif. 

First Federal Savings and Loan Association of Wewoka 
211 South: Wewoka Avenue, Wewoka, Okla. 
Franklin. Federal Savings and Loan Association 
616 East Franklin Street, Richmond; Va. 
Glendale Federal Savings and Lean Association 
118 North Brand Boulevard, Glendale, Calif. 
Home Federal Savings and Loan Association . 
945 Seventh Avenue, San Diego, Calif; 
Home Mutual Deposit-Lean Company -— 
160 Sutter Street, San Francisco, Calif, 
Independent Building-Loan Association 
16 East San Antonio Street,-San Jose, Calif. 
Mid Kansas Federal Savings and Loan Association 
215 South William Street, Wichita, Kans. 
Mutual Building & Loan Association of Pasadena 
38 South Los Robles. Avenue, Pasadena, Calif. 
Northwestern Federal Savings & Loan Association 
823 Marquette Avenue, Minneapolis, Minn. 
St. Paul Federal Savings and Loan Association 
Fourth at Wabasha Street, St. Paul, Minn. 
San Diego Federal Savings & Loan Association 
1027. Sixth Avenue, San Diego, Calif. 
San Francisco Federal Savings and Loan Association 
705 Market Street, San Francisco, Calif. 
Standard Federal Savings and Loan Association 
735 South Olive Street, Los Angeles, Calif. 
Wilshire Federal Savings and Loan Association 
461 South Western Avenue, Los Angeles, Calif. 


State; school and municipal sinking funds 
firemen’s, police and other pension funds, etc. 


ed 


was. ite. 
ew York. ' 


successful bidder 

| by -the. National City 
March 2 

$4,100,000 Alley Dwelling Author- | 


6,000,000 Baltimore City Housitig | 
more 
- Authority, Md. 3" 
7,800,000 Boston ote Aue! ; 
thority, Mass 
2,375,000 Detroit Housing nae 
thority, Mich: 
850,000 Jersey City Housing 
Authority, N..J. 
2,800,000 ee pits Au- | 
thority, K 
March : ' 
$1,200,000 Washington Suburban 
Sanitary District, Md. 
Previous issue taken by Shields Co., New 


York, and Associates, with the second 
Trust 


high bid being made by the Northern 
Co.; en aa account. / 


SEC Interpretation Of | 
Amended Proxy Rules 


(Continued from oxy page) 
firms in which a director of your 
company is a director or partner 
of the other party to the transaec- 
tion: If the director’s interest in - 
the transaction arises merely from 
the fact that he is a director of 
the other company, it appears in 
the light of the principles stated 
above that no mention of the tran- 
saction need be made. However, 
in commenting on your questions 
I shall assume that your direetor 
is an officer, partner or 10% ~- 
stockholder of the other party to 
the transaction. 

“Your list is as follows: 

“1, A bank which makes com- 
mercial loans to the company at. 
the going rate of interest and also, 
issues letters of credit, etc. at the 
going rate. 

“2. An insurance. company 
which issues policies of Marine In- 
surance in the usual form and at 
the usual rates. 

“3. An industrial company from. 
which the company makes pur-- 
chases of machinery, equipment or 
supplies. 

“4. A law firm which is em- 
pleyed on an annual basis to han- 
dle various. legal matters. 
. “5. A tenant at a ‘substantial 
rent of part of an office building - 
owned by a subsidiary of this 


company. 

“6. A railroad: ever which this 
company ships most of its 
products. 


“7. A telegraph company. 

“8. A telephone company. 

“9. An electric light company. 

“10. A sales agent for one par- 
ticular line of fabrics in one city. 

“I believe that a director’s in- 
terest in transactions with the, 
companies referred to in 7, 8 and 
9 need not be referred to under 
paragraph H if the transactions in- 
volved the ordinary services ren- 
dered by such companies and the 
services were rendered at the 
usual and regular rates. If the 
transactions involved extraordin- 
ary, unusual or special services 
and were not immaterial and in- 
significant, the interest of direct--: 
ors in. them ‘should. be disclosed. 

“Directors’ or their associates’ 
interest in transactions with the 
companies referred to in 1 to 5, in- 
clusive, and in 10 should -be dis- 


~ | closed unless the transactions were 


immaterial and imsignificant. 

“If a choice between .two or 
more carriers is available to. the 
reompany in determining the route 
over which its products should be, 
shipped, I should consider that. 
the director’s interest.in. the tran-. 
sactions referred to in 6 should be - 
disclosed unless the transactions 
were immaterial and insignificant. 
“The description of the transac- 
tion and of the director’s interest 
in it should be brief. Details such 
as the dollar amount involved and 
the precise terms of the arrange- 
ments need not be stated.” 

To another inquiry regarding 
the same provision of the rule, the 
director wrote as follows: 
“You state that a director of the 
issuer is an. officer of a banking 
institution with which the com- 
pany may have funds on deposit, 








or which may act as trustee under 





ee. 








a. mortgage or ther indenture, or 
as transfer agent of stock, or as} 


‘paragraph (I) (3) of item 5 which 


“rémunerationm in excess of $20,000. 


“the 
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registrar with respect to outstand-’ 
ing stocks» or bonds. You ‘ask’ 
whether the director’s interest in‘ 
these transactions should be’ dis- 
closed under item 5 (H). ~ ge 

“Where a director of the issuer 
is an officer of-a banking institu-’ 
tion which during the period cov- 
ered by the ‘statement has ren- 
dered services as trustee under a 
mortgage or other indenture, the 
existence of such relationship 
should be disclosed unless the’ 
whole matter is. immaterial and 
insignificant. Directors’ interests 
in the other transactions men- 
tioned in this item need not be 
disclosed.” 

’ Another ‘excerpt refers to the 


requires’ in “respect of each ,di- 
rector, nominee, or person ‘who’ 
has acted’ as an officer but not as 
a diréctor, and who has received 


ee the ‘fiscal year, a statement 
Oo —— 

“the amount paid ‘or’ set aside by 
issuer and its © subsidiaries 
primarily for the benefit of such 
director, officer or nominee, pur- 
suant to each pension or retire- 
ment plan of the issuer and its 
subsidiaries or other similar ar-, 
rangement, and the amount of the 





fannual benefits estimated to be 


‘tabulation called for by item 5 (1) 
the estimate of annual retirement 


payable to such director, officer 
or nominee in the event of retire- 
ment.” 

The director’s comment on this 
paragraph follows: 

“You state that your employees’ 
retirement plan provides for con- 
tributions to the retirement fund 
both by the employees and by the 
company. The amount of retire- 
ment benefits, if amy; which a par- 
ticular officer or director will re- 
ceiver will depend upon his con- 
tinuance in the company’s employ 
until he reaches retirement age 
and upon the amount of his salary 
in future as well as past years. In 
view of these uncertainties and of 
the fact that his retirement bene- 
fits. will result in part from his 
own contributions, you suggest 
that you should not include in the 


benefits specified in paragraph (3) 
thereof. 

“T think you should include the 
required estimate in the tabula- 
tion, computing it upon the as- 
sumption that an employee will 
continue in the employ until 
normal retirement age at his pres- 
ent salary and explain in a foot- 
note the assumptions upon which 
the estimate is based. The foot- 
note may also include a statement 





Our Reporter On 


By S. F. PORTER 
The Government market has slowed down just as was to be 
expected. ...April- is getting mighty close now. ... The long 


breathing spell investors had to co 


‘Governments’ ! 


nsider when they looked at their 











cash positions and at the market in January and early this month is 
not so impressive from this calendar point. ... Banks are drawing 
back, anticipating heavy withdrawals in March for income tax pur- 
poses and: getting -set for the next major financing deal. . . . Insur- 
ance companies are ‘selling municipals, realigning their portfolios in 
preparation for the April deal but they’re not entering the market on 
any large scale to pick up outstanding issues at this date. . . . Deal- 
ers are getting more cautious too. ... . So it all adds up te a leveling 
out. .. . As is logical, natural and healthy... . 


Between now and the next borrowing, chances are the Gov- 
: ernment market wilk de. comparatively little on either side... . 
: We may see a reaction of a few 32nds, may see a snapback new 
' and then due to individual buying orders, Federal Reserve oper- 
ations in the market, etc. ... But nothing important is forecast 
by any dealer. . ... No matter what the news on the military or 
political front, the institutions. which “make” the Government 
market from this day en will be governed primarily by their 
. expectations.on the new issue and thus the odds are against any 
buying wave. ... As for selling by private holders, we may be 
_ sure the Federal Reserve System will stand ready to prevent any 
‘reaction prior to the next borrowing for psychological and tech- 
nical reasons. .. . Which all adds up to a quiet, listless market, 
enlivened occasionally by slight price shifts in both directions. .. . 


THE NEXT DEAL 
Feeling on size of next borrowing seems to be it will be around 


the $15,000,000,000 to $16,000,000,000 mark. . . . The goal may be set || 


lower to let the market and the Victory Fund Committees show up 
nicely again. . . . (In December, the goal was $9,000,000,000 and the 
subscriptions were $12,906,000,000, a differential which still is giving 
the market a good. psychological base). ... Maybe the goal this 
time will be $13,000,000,000 and the expectation will be $3,000,000,000 
surplus. ... Anyway, we have Secretary Morgenthau’s word for it 
that the new borrowing will total at least $9,000,000,000 “if not more 
than that,’ which is as good a sign as we need at this time... . 


As for terms, no new. rumors-here although the talk still is the |. 


“Victory 2%s” will. be reopened and a note will be substituted for 
the short-term bond issue tried last time... 

Some gossip _about.a three-way offering in the open market as 
opposed to the 24s plus 134s of December. . . . But report of a 244% 
bond issue may be: diséounted on“dne basis and that is the interfer- 
ence this loan might create with the Victory 24s. ... No point in 
confusing ‘the' market; as: Treasury: officials have found out. . . . The 
simpler the ‘deal is,‘ the better: .~. . 

-“A*real’ short-term’ plus a°¥eal long-term are certain, with the in- 
terest rates ‘depending on the market right before the issue. . . . An 
intermediate’ offering. is»possible’ but not. probable, judging from to- 
day’s market... . 

WAR LOAN DEPOSITS — 

The, Congressional. move to eliminate Federal Deposit Insurance 
Corporation assessments on war loan deposits of the Federal Govern- 
ment is certain to help the April financing. . . . Here’s a step long 
advocated in financial circlés. . “.'Removal of assessment was sug- 
gested in these columns long ago. . . . No one has come up to oppose 
step. . /'. And now it’s an actuality... . 

Fact is banks will be more willing to buy Governments now 
that they’re not forced. to pay the 1/12 of 1% assessment on war 
lean deposits. ... They'll buy many more under the war loan 
deposit system which Federal Reserve Board Chairman Eccles 
admits is essential to the financing of the war. ... And they’ll 

_ make more money all.areund because they’ll get more securities, 
get more interest thereby and save on the deposit assessment. . . . 

The assessment supposedly is being suspended only for the 

duration but whether or not it ever is put back may depend on the 


— 


to the effect that part of the sum 
is attributable to the employee's 
own contributions.” 

The following excerpt refers. to 
paragraph (L) of item 5 which 
calls for the name of each person 
other than a director, officer or 
employee of the issuer whose ag- 
gregate remuneration from the 
issuer exceeded $20,000, the 
amount received by each such 
person and the capacity in which 
it was received. 

“You point out that paragraph 
5 (L) of item 5 of Schedule 14A is 
substantially the same as item 11 
of Form 10-K, the form on which 
the company files its annual re- 
port with the Exchange and with 
the Commission under the Securi- 
ties Exchange Act of 1934.- You 
ask whether the instructions as to 
item 11 of the Instruction Book for 
Form 10-K may be used as a guide 
in determining what disclosure 
should be made in ‘the ‘proxy 
statement under item 5 (L). 

“Item 5 (L) is intended to elicit 
information similar to that re- 
quired to be given under item. 11 
of Form 10-K and the instructions 
as to that item may properly be 
used as a guide in the preparation 
of that part of the proxy state- 
ment.” 


Bank & Insurance 
Stocks 


(Continued from page 742) 
different stocks, comprising twen- 
ty-five groups, including banks, 
insurance, raifs, utilities, indus- 
trials, mines, etc. A comparison 
of this index with one represent- 
ing 13 bank stocks is as follows: 


ee 


13 Bank 

194 Stocks Stocks 
tt ee 100 100 
January, 1923__._..-- 152 150 
January, 1924__.___-_. 208 180 
January, 1925_______- 200 160 
January, 1926 _.__._. 211 183 
January, 1927 __..~.-- 265 238 
March, ~ RE 280 277 


_Some groups of.stocks naturally 
verformed better than others. For 
instance, chemicals and textiles 
performed excellently, while rails 
and utilities showed a ‘relatively 
poor performance. Bank stocks, 
it will be noted, behaved approxi- 
mately in line with the general 


market, and showed a total ap- 


7 a 
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Dominion of Canada 
All Issues 


Bought—Sold—Quoted 


Wood, Gundy & Co. 


Incorporated 
14 Wall Street, New York 
Bell System Teletype NY 1-920 








help defeat the Axis. 
of respects excels our own. 


ister King released the figures 
on Canada’s 1942 war produc- 
tion. They revealed a great ex- 
pansion in output over 1941. The 
dollar volume of Canada’s war 
production last year was 159% 
greater than in the previous 
year. Here are some of the fig- 
ures: 


CANADIAN WAR PRODUCTION 


1942 1941 

Military Aircraft __.__ _- 3,800 1,700 
Cargo Ships —._.-_____-- 80 1 
Tanks & Armored Cars... 12,000 3,000 
Trucks ~-.._....._....... 200.000. 120,000 
*Total value (millions). $2,100 $800 
*Including miscellaneous war produc- 


tion. 


Personnel directly engaged in 
the war effort: 


: 1942 1941 
War Workers —-___---~-- 1,000,000 700,000 
Army: 
Velbunteers  “<...--s.<. 360,000 260,000 
Draftees _........--.. . 55,000 20,000 
Navy Personnel —_----- 52,000 27,000 


Translating these figures into 
United States war production on 
the basis of the total population in 
each country, one arrives at some 
significant comparisons. Canada’s 
expenditure for war materials last 
year was equivalent to an outlay 
of $22.4 billion for the United 
States. However, the comparison 
in terms of dollars is misleading 





preciation of 177% over the entire 
period. 


because Canada got more for her 
dollars than we did. Just how 


Early. this month Prime Min- © 





CANADIAN SECURITIES — 


CANADA’S WAR RECORD 


We in the United States have been so engrossed in our own 
prodigious war. effort—and in the problems it has created—that some 
of us may not have a full appreciation of what Canada is doing to 
It may even come as a surprise to many 
Americans that Canada’s war record not only equals but in a number 





much more is indicated by the fol- 
lowing figures: 
Canadian War Production in Terms of 


Equivalent Figures for the United States 
Based on Total Population 


1942 
Military Aircraft ...-....-... 42,300 
UI CR eae 890 
Tanks & Armored Cars....._.._ 134,000 
SPRUE. 60 edes Gah coe 2,220,000 


When these figures are com- 
pared with what the United States 
actually produced last year, as re- 
vealed by President Roosevelt in 
his January message to Congress, 
Americans will find good reason 
to applaud Canada’s accomplish- 
ments. In fact, what Canada has 
done is all the more remarkable in 
view of her position as a pre- 
dominantly agricultural nation be- 
fore the war. Moreover, a smalt 
population and vast spaces of ter- 
ritory have accentuated for her 
the man-power problems which 
are invariably created when a na- 
tion is forced to convert from 
peace-time to war production and 
raise an army, all on sHort notice. | 

Yet despite her._man-power 
problems and her. production 
accomplishments, Canada at the 
end of 1942 had raised an army 
of 415,000 men, 87% of whom 
are volunteers. This is equiv- 
alent to an army of 4,600,000 for 
the United States. 

(Continued on page 750) 
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banking system’s pressure at the war’s end... . In the meantime, 
it’s an intelligent banking and market move... . 





Ask any Prudential agent 
for particulars 


The 


Susurance 


a man who investigates is surprised to 
| find he can afford NOW the life in- 


surance he needs for family protection. 


MAYBE YOU DON’T 
HAVE TO WAIT 


There is such a variety of Prudential 
policies and premium plans that often 





rudential 


Company of America 


Home Office, NEWARK, N. J. 
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| California’s Savings-Loan Assn’s Maintain 
TRUSTEES, EXECUTORS, CORPORATIONS, INDIVIDUALS Hic h V ol : 
and OTHERS are invited to invest here. g ame: Mf Refinanci nna: cing Loans 
ms FEDERAL INSURANCE UP TO $5000.00 Executive Vice-President California Savings and Loan League 
‘The distributi f tel ,000,000 of f . 
| * HIGHER INCOME last’ half of 1942 re eee pamadien of Sonor act hae cae 
ciations of California was made at the year-end. Investors in the 


Chartered and supervised 








SAN FRANCISCO FEDERAL SAVINGS 
AND LOAN ASSOCIATION 
SAN FRANCISCO, CALIFORNIA 





by the U. S. Government 











So. California's“ 


OLDEST 





SAN DIEGO FEDERAL 






























... San Diego's SAVING & LOAN 
. LARGEST ae | 
Association 
4 
58 Years | 
of uninterrupted | 
sek ie DIVIDENDS... | 
theyear 1027 Sixth Ave. 
as encwed SAN DIEGO 
. ae 4 é California : 
America Roy Hegg, Pres. 

















No Market Fluctuation 
in this 
Insured Investment 


Legal for Trust Funds 
in most States 


Assets Over $3,000,000 


MID KANSAS 
FEDERAL SAVINGS AND 


LOAN ASSOCIATION 
WICHITA, KANSAS 


Financial and operative statements 
sent on request 














214% CURRENT RATE 


This strong Association offers 
an attractive combination of 
safety and yield. It has paid 
semi-annual dividends with- 
out interruption since its 
founding 20 years ago. Ac- 
counts are insured for safety 
up to $5,000 on each account 
by an instrumentality of the 
U. S. Government. Write for 
latest financial statement. 


BERKELEY GUARANTEE 


Building & Loan Association 
2101 Shattuck Avenue, Berkeley, Calif. 


‘YOU 


Can Mail 
Your Savings 
To First Federal 





















Assets over 
$5,000,000 


BEVERLY HILLS— 


* An advantageous invest- 
ment kcation plus a con- 
servalire management has 
resulted in 16 consecutive 


semi-annual dividend pay- 
mens. 


* Mailing Saves Time 
GEORGE W. DAVIS, Mer. 


re HEVERLY PRT: ) 
9501 SANTA MONICA BLVD. 
















FULL PAID 
Investment Share Certificates 
$100.00 per share 


Any Amount in Above Multiples 


Accounts Federally Insured 
Up Te $5,000.00 


Current Rate 3% Per Annum 


Tested Management 
Sound Community 


Inquiries Invited 
From Investment 
And Trust Officers 
Corporation Executives 


And Individuals 


First Federal 


Savings and Lioan Association 
of Altadena 


ALTADENA, CALIFORNIA 


Resources More Than 
$3,000,000.00 





Chartered and Supervised by 
United States Government 














INVEST FOR VICTORY 


at Home Mutual 


° BUY WAR BONDS 
e BUILD CASH SAVINGS 





Each investor's account is 
safety-insured up to $5000 by 
U. S. Government agency. * 
Current interest rate is 3%. 











Al 


HOME MUI 


DEPOSIT-LOAN COMPANY 
160 Sutter St. * San Francisco * YUkon 1881 
San Francisco's oldest building and 
loan association. Established 1885. 





The Story Of Mayfair 


The Home Front— 





Mayfair ‘is a housing project 
sponsored and financed by the 
First Federal Savings and Loan 


| of Altadena, 





ie her keel is well laid, 
so sails a fine ship. « «x 
* As one saves regularly, 


so is his future pretected. 





Accounts federally insured up to $5000 


Liberal interest paid for 56 years 





ESTABLISHED 1887 


CALIFORNIA SAVINGS: 
AND LOAN COMPANY 












Savings-Loan Units’. 
Investment In Govi.: . 
Securities Increased 


A report issued this month .by 
the Federal Savings and Loan In- 
surance Corporation showed that 
during 1942 the 2,400 insured sav- 
ings and loan associations in the 
country increased their holdings 
of United States Government ob- 
ligations from $43,900,000 to $198,- 
500,000. At the end of 1941, 13% 
of the combined resources of these 
institutions was represented -by 
government bonds; last Dec. 31 the 
ratio had jumped to 5.3%. 

“This is a record for savings and 
loan associations, which ordinarily 
invest almost all of their funds in 
long-term mortgages,” said Oscar 
R. Kreutz, general manager of the 
corporation. He further said:: “It# 
reflects heavy purchases, of Series 
F and G War Bonds by ‘these in- 
stitutions, as well as their invest- 
ments in U.S. obligations of-other 
types. Such purchases have, of 
course, been increased because 
normal loan outlets of the associa- 
tions have been curtailed by war- 
time restrictions on building while 
associations have continued to re- 
ceive investments from the public 
in steady volume. 

“Although the associations’ hold- 
ings of. government bonds in- 
creased considerably during the 
first nine months of 1942, the rise 
during the last three months of 
the year was greater than that of 
the three previous quarters com- 
bined.” 


Twin City Savs.-Loan 
Elecis New Officers 


MINNEAPOLIS, MINN.— The 
directors of the Twin City Fed- 
eral Savings & Loan Association, 
801 Marquette Avenue, announce 
the election of the following of- 
ficers: 

A. M. Blaisdell, Chairman of the 
Board. 

Roy W. Larsen, President. 
Henry Rines, Vice-President. 
B. N. Bell, Secretary-Treasurer. 





Association of Altadena, Calif., in 
cooperation with Government 
housing agencies, to provide mod- 
ern, attractive, low-cost homes 
for workers in war industries. 
These high quality homes offer 
marked distinction from the ordi- 
nary housing project. An attrac- 
tive illustrated booklet describing 
the entire project may be had 
upon request from the First Fed- 
eral Savings and Loan Association 


673 MARKET ST. - SAN FRANCISCO jd - 
DAMS tte AS 





2455 North Lake 
Avenue, Altadena, Calif. 


‘| State number about 430,000 individual savers. 
m..| of California, .32.0f which are 50 years old or over, reported combined , 


assets’ of $354,991,193, a gain for 


Ninety-seven cities. have one or® 


more such institutions, which | 
serve practically every commun- 
ity of the State. 

The . contributions of savings 
and building- 
lean associa- 
tions to the 
problems 
brought by 
<i.war are far- 
 ¥eaching and 

-note - worthy. 
-Two are fore- 
4... ae 
their fight 
against  infla- 
tien and aid 
in the housing 
- shortage. 

In the gOV- 
cernment’s 
“drive for the 

‘sale-of its own: 

securities (the 

industry has 

exceeded thre 
$100,000 ,000-quota set by itself for 
thé “last. “Half “of 1942; and’ ‘has; 
pledged three times that amount 
in purchasés for 1943. As issuing 
agents for War Bonds, these asso- 
ciations have co-operated in the 
government’s financing program 
with sales totaling millions of dol- 
lars. Many of them have installed 
the payroll deduction plan in 
their own institutions and for 
other corporations. 

Savings and loanassociations have 
long been leaders among institu- 
tional lenders in the volume of 
new loans on existing properties. 
With an active sales market, they 


are. still maintaining a satisfactory 
volume of refinancing loans. - De- 
spite the complete stoppage of 











‘Neill Davis 


The 178 associations 
the preceding year of $12,283,016. 








the mortgage-loan volume has not 
decreased to the extent which 
may have been expected since the 
active participation of the United 
States in the present conflict. 
maintenance of its position — 
which is steadily improving — is 
an indication..that associations 
have established themselves in 
community life. 


home building except in war-in-- 
| dustry areas, statistics show that. 


The 


While the vast sum of $35,000,-_ 


000,000. will’ be taken from the 
American public next year in 
taxes, this is less than one-third 


More than 27,000,000 persons will 


substantially when. the victory tax 
goes into effect.. One-third of 
these. taxpayers will, pay such 
taxes for the first time: 

With countless thousands able 
to buy for the first times it is*plain 
that now more than ever our 
spending’ for’ the usual eonmedi- 
ties must be cut down quickly and 
‘drastically.. Savings and. loan. as- 
sociations, apostles of thrift and 
home ownership since 1830, are 


in this capacity than overwise in 
the war program. By urging its 
540,000 investors and borrowers of 
California, 


debts and invest their surplus in- 
come over and above their regular 
War Bond quotas in savings ac- 
counts, thus accumulating: a huge 
reservoir for post-war needs, the 
industry is turning vast sums 
away from the purchasing stream 
of “2 genre diminishing «civilian 








12 Federal Home Loan Banks Report 


Income 


Of $3,803,000 For 1942 Calendar Year 


The net income of the 12 Federal Home Loan Banks for the cal-. 
endar year 1942 amounted to $3,903,000, of which 20%, or $781,000, 
was transferred to the legal reserve as required by law, according to 
an announcement issued by Everett Smith, financial representative 
of the banks. This compares with net income of $3,779,000 for the pre-., 
vious 12 month. Mr. Smith also pointed out that dividends totaling 





$1,065,000 were declared by the® 


banks as of Dec. 31, 1942, resulting 
in the declaration of dividends ag- 
gregating $2,068,000 for the entire 
year. During the year ended Dec. 
31, 1942, the net profits of the 
banks, after payment of dividends 
and setting aside legal reserve re- 
quirements, amounted to $1,054,- 
000. The total net income of the 
banks from the beginning of their 
operations on Oct. 15, 1932, 
through Dec. 31, 1942, aggregated 
$34,288,000 which has been dis- 
tributed as follows: $6,859,000 
transferred to legal reserves; $1,- 
754.000 transferred to reserves for 
contingencies; $14,944,000. paid in 
dividends to United States Gov- 
ernment; $4,533,000: paid in divi- 
dends to member institutions, and 
$6,198,000 remaining in | unre- 
served earned surplus. 

Regarding the banks’ advances, 
the announcement stated: 

“Advances outstanding to mem- 
ber institutions on Dec. 31, 1942, 
amounted to $129,213,000 of which 
$53,577,000 represented short term 
advances which mature. .within, 
one year, while the balance of 
$75,636,000 represented leng term 
advances which mature up to 10 
years, and on which instalments 
of approximately $9,323,000 are 
due within one year. Under the 
rules and regulations for the Fed- 
eral Home Loan Bank System, 
Federal. Home . Loan Bank .ad- 


vances made for one year or less 
need not be amortized, but when 
made for more than one year and 


;up to 10 years, such advances are 
required to be amortized on a 
monthly or quarterly basis. 

“Of the total advances out- 
standing on Dec. 31, 1942, $98,- 
259,000 were on a secured basis 
and $30,954,000 on an unsecured 
basis. The secured advances were 
collateralized by 98,958 home 
mortgages, the unpaid balances of 
which aggregated $259,557,000, and 
by obligations of 
States, direct or guaranteed, hav- 
ing a face value of $755,000. In 
addition to this collateral, the 
Federal Home Loan Banks held a 


of the predicted national income. . 


pay taxes on their 1942 incomes, 
and.this number will be increased 


perhaps better equipped to serve’ 


most of whom are. 
heads of families, to pay off their’ 


the. United: 


statutory lien on all. stoek in such, 


banks owned by each borrowing 
member institution which, on Dec. 
31, 1942, totaled $21,503,000, The 
Federal Home Loan Bank Act re- 
quires that at no time shall the 


Bank to any member exceed 12 


+= 


stock ‘held - by it.’ 


operations on Oct. 15, 
through Dec. 31, 1942, the total 
advances made by the 12 Federal 
Home Loan Banks aggregated 
$973,197,000, against which repay- 
ments to that date aggregated 
$843 ,984,000. Except for indebted- 
ness of four members in liquida- 
tion aggregating $150,000 on which 
the banks anticipate no losses, 
there were no delinquencies in 
principal or interest on Dec. 31, 
1942, in excess of 30 days.” 





times the amounts paid in by -such. 
member | for outstanding. capital. 


aggregate outstanding advances 
made by any Federal Home Loan, 


a 


‘Since the beginning of their’ 
1932, ° 
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‘Jems after the war has been won. | 

' Furthermore, the die is cast for | 

’ progressive procedure in the sav- | 

ings and loan business by the very | — 

“fact that so many of today’s one = 
| 


, in during the past four years. 
‘men who guide basic policy, who | 
‘ progressive policies, 
from among these who are in-..3 


If we have an investor) ~ 
> group mainly eenscious of a sav- | 


“have directors with: that point of been engaged as director-of thrift | Hughes & Treat, 40: Wall Street, 


, view. 
~ is every reason to look forward to | organization. 





. account. 


* flexibility in the savings and loan 
, plan of financing real estate which 


_ ticular piece of financing. 


-in terms-of 


' period. 
“two of those advances, I would 


* plan which the savings and loan 


- is characteristic today. The evo- 


. but the 1930’s gave it real impetus. 
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Savings and Loan Institutions Are 


Preparing To Adapt To Post War Needs 


By HALSEY 


R. HANGER ' 


Dubuque, Iowa 
Director, United States Savings and Loan League, District 7 


During the past four years, the only period for which reliable 


estimates on money received are 
invested in savings, building and 


available, $4,825.176,000 has been 
loan associations and cooperative 


banks in the United States. The figure is significant because it 


‘represents about 75% of the total 
now. 


funds invested in the institutions | 





Do You Have Money to Invest? 
‘ (Then Consider This) 

We Have Paid Consistent Dividends 
each year since organized in 1923 
Our Accounts Are Insured 
By Federal Savings and 
Loan Insurance Corporation 


Current Rate of Dividend 3% 


Write For Details 


AMERICAN SAVINGS & 


It means that the post-depression share account in. a savings 


LOAN ASSOCIATION 





and loan association or coopera-®- 
in the majority, | stitutions after the war and. conse- 
‘quent greater service to their 
In the final analysis 

institution 


tive bank is 
whether it is 
dividual or an 
institutional 
investor. i$, 
means that the 
great majority 
of persons and 
organizations, 
‘estates and 
trusts, invest- 
- ing in our in- 
stitutions to- 
day. think of 
them. strictly 


owned by an in- 


their post-de- 
pression poli- 
cies and prac- 
tices. 

This fact is 
important be- 
cause the de- 
pression pe- 
riod represented a new milestone | 
in the maturity of the savings and 
loan institution. With its funda- 
mentals of operation and its ob- 
jectives still the same as in 1831, 
when the first association came 
into being, this system of financial 
institutions made some tremen- 
dous advances during the recovery 
Just to mention one or 





Halsey R. Hanger 


point out that the most flexible 
system has ever offered investors | 


lution of savings and loan history 
has always been in that direction 





An investor or saver can have al- | 
most a tailor-made plan for put- | 
ting his money into a savings and | 
loan institution. He can force 
himself to put. money in period- 


systematic saving. He can be an | 
optional saver or a lump-sum sav- | 


Again, the borrower finds a/| 


communities. 
financial 


any 


must 


17 East First South St. 





SALT LAKE CITY, UTAH 





























record of stability. 


MUTUAL 


$8 SOUTH LOS ROBLES *% PASADENA, CALIFORNIA 


“INVESTORS axv INSTITUTIONAL | 
| FINANCIAL ADVISORS | 


Since 1925, through war and depression, Mutual 
has paid 3% or more promptly as due. 
ail investments in Mutual have held par—$100. At 
all times Mutual has paid on demand. Invest on this 
Send for our statement today. 


RESOURCES $5,000,000 * LARGEST IN PASADENA 








Since 1925 


; 
| 
; 


BUILDING & LOAN 


ASSOCIATION 


of PASADENA & 











| Private enterprise can develop | 
| plans for putting into their own 


stand the test of usefulnmess.to its 
community and the tests of the 
post-war period may prove to be 
many and great. This business is 
ina position to come through 
them with flying colors. It will 
be earning its salt in the post-war 
period and the investors will get 
the earnings. 

Actually the war period is be- 
coming a great time of prepara- 
tion within the institutions. They 
have their war duties and respon- 
sibilities. They tie in definitely 
with the financing of the war, 
having sold $350,000,000 werth of 
war bonds ever their counters:and 


‘bought some $250,000,000 of gov- 


ernments for their own portfolios 
since Pearl Harbor. They have 
financed approximately 300,000 
homes in war industry areas. to 
help solve the war housing pro- 
gram. They are continuing to ex- 
pand their contribution in all 


these phases so that 1943 perform- 


ances will dwarf those up-to-new- 
But meanwhile they are anticipat- 
ing a future wherein private en- 
terprise will have its opportunity 
to show that it can bring about 
full employment. They are get- 
ting ready for a day when there | 
wil] be a great demand for funds. | 
Policy in the selection of govern- 


ment securities for their own port- 
folios, and the widely followed 


| 
INVESTMENTS INVITED 


| Insured by Federal Savings 
and Loan Insurance Corporation 
| 


_ Current Dividends 312% | 
FIRST FEDERAL 


Savings and Loan Association 


of 


| WEWOKA, OKLAHOMA 








| The first chartered in Oklahoma 

















homes the people in America who 
are in the lower income brackets. 
Savings and loan institutions are 
determined to be ready with the 
money to lend private enterprise 
home building when the peace 
comes, and their leaders are work- 
ing on plans to make post-war 
home ownership something more 
thi: a middle class indulgency. 
Probably another $1,350,000,000 
will be put into savings and loan 
associations this year. Much will 
come from new investors and 
much will represent additional in- 
vestments by those who are al- 
ready happily acquainted with 
thrift and home financing insti- 
tutions. Their opinion of the sav- 
ings and loan institution will be 





practice of not only accepting but|the post-depression opinion of a 


encouraging savings regardless of | flexible, 


the current loan demand in their | 


are both parts of the | 
The determination is | 


localities, 
pattern. 


: pu : there to have enough money to do | 
.ically by aiming at a premium for | things after the war. 


The housing expansion which is | 


er. can receive dividends in cash |i2¢Vitable after a period of WLB | vested. ° 

h th edited @ this share |L-41 strictures on the home build- | pointed in the post-war savings 
or nave Wiem cre ‘ing plans of America can be fi-|and loan association because that 
nanced by private 


enterprise. 


forward-looking com- 
munity organization adapting it- 
self to the times and therefore al- 
ways remaining an asset to the 
community, earning its right to 
existence and paying the earnings 
to the people whose money is in- 
They will not be disap- 


is the type of adaptable institution 
it will continue to be on basis of 
present plans and leadership. 





was nonexistent ten years ago. He 
can have ten years or twelve 
years, 
off his loan. The interest rate he 
pays will depend usually on the 
set of circumstances which con- 
stitute the actual risks of that par- | 
Chief- 


‘ly the changes which have ad- 


* another 


~ approaeh. to 


vanced savings and loan 
past decade have been those which 


ties of persons and of institutions | curricula, in 
‘to it than were heretofore inter- 


ested. 

After the war. this system faces 
era when adjustments | 
will have to be made in policy and 
the public. ...The | 
evidences of its flexibility in the | 
1930’s augur well for a sane and | 
healthy approach to the new prob- | 


vestors have brought their money 
The | 
directors of the associations, ‘the | 


must be depended on to approve | 
are chosen | 


vestors. 


} 


fifteen or twenty to pay | Los Angeles 





Savings-Loan Associations 
Open Educational Campaign 


The savings and loan associations of Los Angeles County have 
undertaken a co-operative effort which may prove to be an innova- 
tion for this type of organization. At the request of the Los Angeles 

in. the | City Superintendent of Schools, they have joined forces under the 

title “Los Angeles City and County School Savings and Loan Asso- 
| attracted more and greater varie~- | ciation” for the purpose of instruction, as a regular part of the school 





for property, | 
and the incul-| 
cation of the) 
_ importance of 
systematic 
saving and, 
home owner- | 


ship. 
However, the | 
initial effort 


of. this organi- | 
zation will be} 
concentrated 
on effective 
participation 

in the South- 

ern California | 
“Schools at 

War” Educa- | 
tion Commit- | 
tee’s-- program | 


George M. Eason 


the principles of® 
| thrift and econemy, the economi-| Treasury Department are giving 
'cal management of affairs, respect |complete support, and the pro- 


gram ... although only recently 
commenced .. . . is showing great 
promise. 


George M. Eason, President of 
Standard Federal Savings and 
Loan Association, Los Angeles, is 
head of the thrift education pro- 
gram. Other officers and execu- 
tive committee members are: T. A. 
Gregory, Long Beach, Vice-Presi- 
dent; M. H. Mahana, Jr., Pasadena, 
Secretary-Treasurer; C: A. Car- 
den, Whittier; F. B. Palmer, Po- 
mona; Hugh H. Evans, Vierling 
Kersey, and Neill Davis, all of Los 
Angeles. 


Hooker Electrochemical 
Situation Attractive 


The current situation in Hooker 








Wilshire Federal 
of Los Angeles 


Institutional Accounts 
| Solicited 


Insured Safety 


1] 
| _ Write for Our 
1] Financial Statement 


| Wilshire Federal 
| Savings and 


| Loan Association 
| 461 South Western Avenue 
| Los Angeles, Calif. 


eo 7 cae 
For Your 


SURPLUS FUNDS 


Federally Insured Safety 
up to $5,000 





the~"W ar | Electrochemical Co. offers at- 


as a} in 
flexible -institution for quasi-pub- | Stamp and Bond campaign. For | tractive: possibilities, according to 
lic service, we are’most likely to )this: purpose, Avery J.~Gray has | a memorandum issued by Baker, 


ings and loan association 





This being the case there! practice. instruction for the new |New York City. Copies of this! 
interesting memorandum may be! 


greater development of these in- Leading educators and _ the! had from the firm upon request. 


Higher-than-Average 
Return 


Liberal Withdrawal 
Privileges 


CALIFORNIA FEDERAL 


Savings & Loan Association 
5654 Wilshire Blvd. 


LOS ANGELES 








Assets: $5,000,000.00 


Your STANDARD 
FOR SAFETY 


STANDARD FEDERAI. 
meets every standard of 
safety for your savings. 
Strong, time-tested man- 
agement, ample reserves, 
sound underlying security, 
plus federal insurance for 
each account to $5,000, 
protect you. Liberal income 
too. Funds received by 10th 
of month earn from Ist. 


STANDARD 


Fedeucl Siti/dtipe. 

















AND LOAN ASSOCIATION 


out 


? , 
s Ange 




















FIRST FED! 


AML » 
ASSOCIATION 





Your account here is insured 
$5000. by a direct instrumentality of 
the United States Government. 


Your account here earns you the high- 
return consistent with 
Safety and sound conservative man- 


est 


agement. 


May we send you our Statement of 
Condition, and expiain the simple ar- 
rangements for opening your account 


by mail? 


Assets Over $4,000,000. 


up to 


Insured 





* OF 





FIRST FEDERAL SAVINGS 


tear asse@ctatrion 


*& 








6763 Hollywood Bivd. - Hollywood, Calif. 
HEmpstead 4141 








_AND 


CURRENT DIVIDEND RATE 3% 


All share accounts insured 
up to $5,000 by an agency of 
the Federal Government 


Inquiries Invited 


FEDERAL SAVINGS 


ASSOCIATION 





LOAN 


$45 SEVENTH AVE. + SAN DIEGO, CALIFORNIA 














Current 


Federally Insured | 
Savings 


OUR GROWTH 


Jan. 1, 1935— $23,590.36 
Jan. 1, 1937—-$2,016,655. 68 


Jan. 1, 1939--$3,449,384.16 
Jan. 1, 1941—$4,418,854.77 


Jan.1,1943--$5,303,244 26 


™e 


es 


Glendale, Calif. 








AND LOAN ASSOCIATION: 
Se al 


118 N. Brand Bivd. | 
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Investment 


: RICHMOND 
i = 
SHMUEL 110 


Franklin Federal 


SAVINGS AND LOAN ASSOCIATION 


of Richmond 


Assets over $4,000,000.00 
We Invite Your Inquiry On 
Of Trust Funds 


VIRGINIA 
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| We Solicit The Investment 


—Trust Funds 

—Endowment Funds 
| O ' —Insurance Funds 

—Individuals 





ASSETS OVER $5,000,000 





RESERVES & SURPLUS | 
$631,599.45 





CURRENT DIVIDEND 3% 





— 


Independent 
Building-Loan Association 


16 E. SAN ANTONIO ST. 
SAN JOSE, CALIFORNIA 

















_. 
INSURED SAVINGS | 


Up to $5,000 


Money received on or before the 
10th earns from the Ist! 


3% 


Current Dividend Rate 


NORTHWESTERN FEDERAL 








SAFE SINCE 


1885 


Latest Di vidend 


3% 


Assets December 31st; 1942 
$3,140,024.37 


CITIZENS’ FEDERAL SAVINGS 
| AND LOAN ASSOCIATION 


| 654 MARKET. STREET 
|. SAN FRANCISCO, CALIF. 

















St. Paul Federal 


Savings and Loan Association 
St. Paul, Minnesota 


Assets $1,998,872.24 


Current Dividend Rate 


3% 


Write for further Information: 
AXEL A. OLSON, Exec.-Secretary 








SAVINGS & LOAN ASSN. 


823 Marquette Avenue 


MINNEAPOLIS, MINN. 
“A Friendiy Institution” 











e 
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actly insured for safety to 
'$5,000. Savings invested 
by 10th of month earn in 
full from 1st of the month. 


STANDARD 


3  —- 
he La e oh Wipe 








| cisco; 
| Stockton. 


Barnett Heads Calif. 
Savings-Loan League; 


| Fletcher In Navy 


' Charles K. Fletcher, President 
i) of the. California Savings and 
| Loan League, has been commis- 
sioned in the United States Navy 





E. L. Barnett 


.| aS Lieutenant, senior grade. While 
on leave of absence from his 
duties as head of the State trade 


organization, Vice-President E. L. 


Barnett will carry on. Mr. Barnett! San Gorgonio B-LA__-.-__.-- 
lis Seeretary. of the Santa, Rosa 


Building and Loan Association. 


| Other officers and directors of 
_\ithe League are: H. R. Erkes, Los 
Mervyn Hope, 
-|} wood; J. B. Kidwell, San Fran- 


Angeles; 


Holly- 


cisco; Frederick R. Peake, Berke- 


| Jey; J. Arthur Younger, San Fran- 
and Harold A. Noble, 


i! i 





‘Financial Institutions Must Train Leaders 


For Post-War Demands, Bliss Declares 


Financial institutions could take a page out of the recent army 


developments in training leaders, 


it was pointed out by George L. 


Bliss, President of the Railroad Federal Savings and Loan Associa- 


tion, New York City, in an address 


before the Chapter Officers’ con- 


ference of the American Savings and Loan Institute in Chicago) 


Monday, Feb. 22. The Institute wh 


ich is the national educational or- 





ganization of the savings and loan® 


system brought together the of- 
ficers of some thirty of its chap- 
ters in twenty States to plan their 
wartime educational program. 

Mr. Bliss said that the army has 
‘|recently developed a realization 
that education must be a continu- 
ous process and that financial in- 
stitutions must follow this ex- 
ample if their men are going to 
grow: with the institutions for 
whieh their .is a great promise of 
post-war expansion. 

He suggested that the savings 
and loan. educational organization 
start training its sights toward an 
officers’ training school following 
the army lead again, so that those 
who.are qualified to take respon- 
sibility may be singled out. 

Morton Bodfish, Executive Vice- 
President of the United States 





Savings and Loan League, in ad- 
dressing the group, sixty educa- 
tional organization leaders in sav- 
ings and loan, pointed out that 
days of difficulty and change such 
as the present provide opportun- 
ities for advancement for those 
who are prepared, ready, willing 
and able. 

Charles L. Plumb, Assistant 
Treasurer of the Franklin Society 
for Home Building and Savings, 
newly elected president of the In- 
stitute, welcomed the group, 
pointing out that the savings and 
loan. associations are serving one 
out of every twenty persons in the 
United States. He.said that the 
American Savings and Loan In- 
stitute has a definite place in the 
war effort, mentioning the im- 
portant fact that they educate sav- 


ings and loan workers who will 
take the responsibility for per- 
suading great numbers of people 
to save money—a most important 
function in the fight against infla- 
tion. 

| “What we want to do is to keep 
the framework and foundation of 
the Institute strong so that we can 
i'assume the responsibilities which 
will naturally come upon this edu- 
cational body when the war is 
ended,” he said. 

Among his suggestions for the 
Institute program was a Post-war 
Planning Committee and a Na- 
tional Speaker’s Bureau, the latter 
|to help provide speakers in war 
'bond campaigns as well as in gen- 
eral education about the savings 
and loan business. 


The conference discussed the 
necessity of filling in many rou- 
tine positions in savings and loan 
institutions these days with what 
were termed “duration workers,” 
i.e. people who always shift from 
one job to another. Pleas were 
made for the Institute to tailor 
some of its training.courses during 
the war to take care of the rapid 
preparation of this type of man or 
woman for usefulness to the insti- 
tutions in wartime. 








California Savings & Loan League Holds 


Annual Mid-Winter Conference In Los Angeles 


The California Savings & Lo 


an League held its annual mid- 


winter conference at the Los Angeles Biltmore Hotel, Los Angeles, 
Calif., on Friday and Saturday, Feb. 19 and 20. Problems of par- 


ticular importance in the present 


“war” world and in the post-war 


years were discussed at the conference. 
The program for the morning session of the first day of the 





conference, with E. L. Barnett,» 


Vice-President of the League, pre- 
siding was: 

Free _ Enterprise — Frank P. 
Doherty, President, Los Angeles 
Chamber of Commerce. 

What Youth May Well Learn 
About Thrift and Savings—vVier- 
ling Kersey, Chairman, Southern 
California “Schools at War” Edu- 
cation Committee. 

Introduction—Frank C. Morti- 
mer, Building and Loan Commis- 





sioner. 

The State and the Taxpayer— 
Hon. Earl Warren, Governor of 
California. 

The Federal Home Loan Bank 
stockholders” meeting was pre- 
sided over by D. G. Davis, Chair- 
man, and a report by the Presi- 
dent, M. M. Hurford, was read, 
followed by an address by Oscar 
R. Kreutz, general manager of the 





Federal Savings and Loan Insur- 
ance Corp. 

The afternoon session program 
was as follows: 

Fighting Dellars—Arnold Gru- 
nigen, Jr., Executive Manager, 
Victory Fund Committee. 

Franchise Taxes— Edward D. 
Landels, Lawyer. 

Legislation and Post-War Plan- 
ning——Ralph H. Cake, President, 
U. S. Savings and Loan League. 

At dinner the League was ad- 
dressed by Frederick F. Houser, 
Lieutenant Governor of Califor- 
nia, on “Inside the the Capitol.” 
Mr. Houser was introduced by 
Assemblvman Franklin J. Potter. 

At the morning session on the 
second day of the conference the 
following addresses were pre- 
sented: 

Taxes and Savings and Loan— 


N. Bradford Trenham, Executive 
Secretary, California Taxpayers’ 
Association. 

Housing Legislation Questions 
and Rent Control — Eugene P. 
Conser, Secretary, California 
Apartment Conference. 

Some Underlying Factors in the 
Economic Picture—Benjamin An- 
derson, Ph.D., Professor of Econ- 
omics, University of California at 
Los Angeles. 

The afternoon session consisted 
of a series of brief talks on tech- 
nical questions, followed by a gen- 
eral discussion. 

Legislative Committee Report— 
Geo. B. Campbell, Chairman. 

Federal Ceilings on Salaries— 
Daniel P. Bryant, Lockheed Air- 
craft Corp. 

A Time for Institutional Adver- 
tising—R. W. Caspers, Chairman, 
Business Development Committee. 

Practical Effects of the Soldiers’ 
and Sailors’ Civil Relief Act— 
Richard Fitzpatrick, Lawyer. 

Lending Policies Today—J. E. 
Hoeft, Glendale Federal Savings 
and Loan Association. 

War Bonds—J. Arthur Younger, 
|B. K. Richardson and Hugh H, 
Evans. 
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e 8 a Hollywood B&LA -----------+ 2,561,914 
ornia Savings and Klin 
’ First FS&LA of » Huntington g 
dog Re EES ah teh AE 1,995,388 
-Loan. Huntington Park. B-LA_______ 1,355,466 
Inglewood xf 
‘PInglewood PS&LA _._-.- __ - 2,795,562 
Peoples’ B&bA» -o. __- 2-2 457,759 
Assets as of December 31, 1942 ‘Peoples PS&LA _.._- -~ > __ 3,860,616 
(Compiled by California Savings and Loan League) , Laguna Beach : 
d Laguna PS&LA ___----__ 2,132,908, 
Alameda | Chino La. Habra 
Central B&bA == 5. 2. su. $5,753,278 Ghine BGLA. =. 22-22, 160,069 La Habra Valley “ee 406, 206 
Albany Chula Vista La ‘Jolla 7 
Albany FPS&LA -———— ee Se eee 533,817 Chula Vista B- LA -—-—-—-— _——_ 732,9 12 La Jolla PS&LA ot or ee * ae 1,347,464 
Alhambra —4 Clnbaaniings: Long Beach 
First FS&LA of Alhambra_--_ A Claremont -B&LA. ..-.-=-:--.- 1,306,786 
: J % First FS&LA of Long Beach: - 836,56 1 
» | Mutual B&LA of Alhambra--_— 961,891 Celten Long Beach es 3,591,514 
Altadena Orange Belt PS&LA_______--~- 1,207,632 | Long Beach PS&LA __.....___ 9, 557,562 
First PFS&LA of Altadena. _.- 3,426,583 Compton Los Angeles 
Anaheim Compton FPS&LA -_-._------- 1,161,359 | qaiitornia PS&LA _____-.____ 5,000,166 
Anaheim B&LA _.__-----.--. 1,257,532 Corona Coast FS&LA of Los Angeles. 19,633,645 
The Savings, -Loan & Building Corona Mutual B&bhAs..--__-. 62,709 | Great Western B&LA __..._ __ 1,224,905 
Assn. of Anaheim-_-_-.-._- 1,764,159 Coronado eee eee: Se 303,886 
Arcadia Coronado FS&LA _..-_-.----- 1,012,527 oe BLA -_-___--_______- i oeoane 
Greater Arcadia “B-LA--—-_—- 321,547 Covina Los Angeles American BALA "343,004 
Atascadero ag ore: of San Gabriel 915,498 |L0S Angeles PS&LA________ 5,248,138 
Atascadero Guarantee B-LA_- 123,215 or eed ere see ' Metropolitan FS&LA of Los 
"i El Centro | ee Oe aS EE OF 
Auburn Imperial Valley B&LA__....—- 360,091 | Republic PS&LA _..._ 2,277,593 
Central California FS&LA__--~ 260,279 Elsinere Security FS&LA of Los seers 386,986 
Bakersfield Mutual B&LA of Elsinore-_--- 38,713 | Southern California B&LA- 12,055,066 
First PS&LA of Bakersfield. __ 995,068 Escondido Seuthern PS&LA ~~ -__-_-_- 593,450 
Kern County Mutual B&LA.-- 1,241,174 Escondido PS&LA 316,211 Standard PS&LA .----_______ 2,522,375 
Peoples Mutual B&LA________. SEM nee ee , State Mutual B&LA._.____- -. 14,624,664 
Beant Fillmore eth Pe oe SCL. 1,246,575 
nning 355.443 |Ramona B-LA ---_-_------__. 598,800 | Western PS&LA ____ 8,315,076 
onaneas Z Fortuna Wilshire PS&LA of Los Angeles 1,164,775 
ae TS a ee a EA ee 80,866 
Pirst -PS&L.A- of-Beilfiowers=-. 1,961,054; Fortuna B&LA --------- Madera 
nel Fresno 950 +16 Madera Mutual. B&LA _-.____. 560,703 
Berkeley Guarantee B&LA.... 5,140,792 reaEe pasrtarer tions eas gee - ile G bee ange A 662.819 
Community FS&LA of Berkeley 2,550,185 arysville Guaran =< 8 
Fidelity Guaranty B&bA..._— 3,057,746 |. First PS&LA of Pullerton...—~ pane Mérced A d 
Fullerton B-LA® ._-----~------ . Merced Mutual LA 5 
Beverly Hills 657.782 | Mutual B&A Eee 234.277 | Merce utual B&LA _______- 269,295 
Beverly Hills B&LA___..___-- “Sf Romy gua soars eee Modesto 
PS& Bey ¥ 5,593,562. Glendale ‘ 
Bouttiaed POabA wren fi = 1.332.212 | Fidelity FS&LA of Glendale -- Siapen | PON A eh conte 
ae Glendale FS&LA --_-_------- 5,303,246 Monrovia 
Burbank Monrovia Mutual B&LA__._ 2,033,287 
Burbank: BLA; =... 22. niet Sela Hemet 259.377 Monterey ; 
Surety, Bond B-LA __--~.-~--~- 903,224 | temet. FS&LA eS =---- , Educational B&LA _.._. 426,092 
-By-The- yw ‘ 
Carmel te 94,679 First PS&LA of Hollywood... 4,190,868 (Continued on page 751) 
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NEW YORK LIFE- INSURANCE COMPANY 


98" Annual Statement to its Policyholders 


The accompanying 98th Annual 
Statement of Condition reflects the 
consistent policy of the Company to 
support the government in its war 
effort, as it has done in past wars, 
and to give the greatest possible pro- 
tection to its policyholders. 


' 


| The following are some pertinent 
facts relating to the Company’s busi- 
ness and its Statement for the year 
1942: 


| 1. The assets of the Company 
were increased during the year by 
$154,000,000 to a total figure o 
$3,142,000,000. ' 


| 


2. Of this amount over 
$1,266,000,000, or approximately 40 
per cent of the total assets, are United 
States Government obligations; the 
Company having increased its net 
holdings of these obligations by about 
$379,000,000 during the year. 


3. About 1,270 of the Company’s 
employees and agents are in military 
service. 


4. At the end of 1942 there were 
over 3,080,000 policies in force repre- 


ASSETS 


Cash on hand or in banks........,. 


United States Government obliga- 
CHOMS... Mckee ese eccccsccmes 2,906,655,610.00 


All other Bonds: 
State, County and 
Municipal. .... $143,930,636.00 


a 


senting a total of approximately 
$7,130,000,000 of life insurance, a net 
increase of over $117,000,000 during 
the year. New insurance in 1942 
amounted to $403,000,000. Although 
this is 9’ per cent less than the 
amount of new insurance paid for in 
1941, our active agency force in 1942 
was reduced by about. 20 per cent, 
primarily through war service. Lapses 
and surrenders were the lowest i 

over twenty years. 


5. After making appropriate addi- 
tions to policy reserves and after 
writing down the book values of real 
estate and mortgage loan assets to 
conservative current valuations, the 
Company ‘has added $13,813,000 to 
its Surplus Funds for general. con- 
tingencies. These funds now exceed 
$200,000,000. Pap 

6. The Company has declared the 
same scale of annual dividends for 
1943 as for 1942. This means that 
about $32,000,000 in dividends are 
available for payment to policyhold- 
ers during the year 1943. 


Through periods of prosperity and 


STATEMENT OF CONDITION 


December 31, 1942 


depression, epidemics, wars, and in- 
evitable post-war adjustments, the 
New York Life Insurance Company 
has for the 98 years of its existence 
made safety its first consideration. In 
doing so the Company not only has 
successfully protected its policy hold- 
ers and ‘their beneficiaries but also 
has been an important stabilizing 
factor in the family and economic 
life of the nation. 


A more complete’ report as of 
December 31, 1942, containing addi- 
tional statistical and other informa- 
tion of interest about the Company, 
will be sent upon request. A list of 


bonds and preferred and guaranteed ~ 


stocks owned by. the Company is also 


available. These booklets miay be ob-” 


tained by writing to the New York 
Life Insurance Company; 51 Madi- 


son Averitie; New York, N. Y. 


Fart lr 


President 


LIABILITIES 


$57,827,511.14 Reserve for Insurance and Annuity 


Contracts...... 


coeds chntohtons $2,507,400, 139.00 
Present value of amounts not yet due 


on Supplementary Contracts. ... 212,093,544.26 


Policy Claims in process of settle- 
ment, or incurred but not yet re- 














Railroad... ..... 270,326,948.00 926,260,695.00 SS DSSS RT er 13, 172,607.04 
z rece +++ $56,276,199.00 Dividends left with the Company. . 138,360,197.17 
Miseellaneous. .  62,858,875.00 Premiums, Interest and Rents paid 
Canadian. ...... 92,868,043.00 Ss. cis ore enpeds dd 16,176,858.80 
Stocks, preferred and guaranteed. .. 85,250,972.00 Reserved for other Insurance Lia- : 
First Mortgages on Real Estate... . 414,391,747.22 DiS. 5. cece eee cence eee 5,300,390.3-4 
Policy Loans and Premium Notes. . 256,337,031.57 Dividends payable during 1943.... 32,090,061.00 
Real Estate: Reserve for fluctuations in Foreign 
Home Office. .. ++ $13,437,231.00 77.501,760.62 CORNING) eicicdet ee cmd cdie ° 4,000,000.00 
Other Properties.. 64,064,529.62 ayia Miscellaneous Liabilities. ......... 11,885,125.85 
Interest and Rents due and accrued. 25,613,885.88 ay 
Deferred and Uncollected Premiums Total Liabilities..........$2,940,478,923.46 
RD oo cca coera eae 31,030,854.75 Surplus Funds held for general 
De Resa, Binder 1,361,985.90 contingencies......+.eeeee% 201,753,130.62 
$3, 142,232,054.08 $3, 142,232,054.08 





Of the Securities listed in the above statement, Securities 
valued at $44,527,738.00 are deposited with Government 
or State authorities as required by law. 





*This reserve is held chiefly against the difference be- 
tween Canadian currency Assets and Liabilities which 
are carried at par, 


The New York Life Insurance Company has always been a mutual company. It started business on 
April 12, 1844 and is incorporated under the laws of the State of New York. The Statement of Condition 


shown above is in accordance with the Annual Statement filed with the New York Insurance Department. 
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Calendar of New Security Flotations 


OFFERINGS 


PHILIP MORRIS & €0., ETD., FNC. 

Philip Morris & Co., Lid., Inc., has filed 
a registration statement .with the SEC for 
105,176 shares of common stock, par $10 
per share, and 893,996 full and fractional 
Share subscription warrants evidencing 
rights to subscribe for such common stock. 

Address—119 Fifth Ave., New York City. 

Business—Engaged in the business of 
manufacturing and selling cigarettes and 
smoking tobaccos. Company's principal 
product is the cigarette sold under the 
brand name Philip Morris (English Blend), 
net sales of which constituted approxi- 
mately 9244% of cotal net sales for the 
fiscal year ended March 31, 1942, and 
93% % for the nine months ended Dec. 
31, 

Offering—As soon as practicable after 
the effective date of the registration state- 
ment. Present holders of common stock 
are to be offered right to subscribe to the 
new common at the rate of one share of 
new common for each 82 shares of com- 
mon held. Subscription price is to be 
supplied by amendmena:. Such rights are 
granted to holders ».f common stock of 
record at 3 p. m. on the date of issue of 
the prospectus. 

Statement says the board of directors 
intends to authorize the sale of an issue 
of 20-year 3% debeniures, due March I, 
1963, in an aggregate face amowtnt of 
approximately $6,000,000. The company 
intends to sell such aebentures shortly 
after the expiration of the rights to sub- 
scribe to.-the common stock offered hereby. 

Underwriting — Weliman Brothers and 
Glore, Forgan & Co., of New York, head 
an underwriting group which has agreed 
to purchase from the company such shares 
of stock as shall not be subscribed for by 
stockholders. Price to be paid by the 
underwriters for the shares and the offer- 
ing price to the public will be supplied by 
amendment. 

Proceeds—During the nine months ended 
Dec. 31, 1942, the company’s cash require- 
ments have substantially increased. _Dur- 
ing the period from March 31, 1942, to 
Dec. 31, 1942, its inventories rose from 
$53,080,487 to $66,406,270, its net accounts 
receivable rose from $€,209,719 to $9,011,- 
058, and its net investments in property, 
plant and equipment rose from $3,650,663 
to $3,815,235. During this period the com- 
pany financed its needs for cash in part 
by bank loans which at Dec. 31, 1942, 
amounted to $8,500,000. Proceeds of these 
loans were added to tne company’s cash 
balances and were used to finance in part 
the increases referred to. It is expected 
that the proceeds from the sale of stock 
will be applied to the reduction of the 
company’s bank loans. If the .company 


sells the debentures referred to, to the 
extent required, the net proceeds from the 
sale thereof wilh be applied to the pay- 
ment of the unpaid valanee of these loans 
and the remainder of. such net proceeds 
will be added to the general working cap- 
ital of the company. 

Registration Statement No. 2-5092. Form 
A-2 (2-9-43). 

In an amendment filed Feb. 18 the price 
of the new stock to the company’s common 
stockholders was placed at $62 per share. 
Rights are granted to holders of common 
stock of record at 3 p. m. Feb. 19 and 
rights expire March 5. 

The underwriters have agreed, subject 
to terms of the agreement, to purchase 
the unsubscribed stock at $62 per share. 
The company has been advised by the un- 
derwriters that they have authorized Leh- 
man Brothers and Glore, Forgan & Co., 
as their representatives, to determine 
whether a general public offering or any 
other offering shall be made of, part or all 
of the unsubscribed stock. If such offer- 
ing is made, it will be made on the New 
York Stock Exchange (regular way) at 
market prices; by means of a special! offer- 
ing on such exchange, or in the over-the- 
counter market. The company will pay to 
the several underwriters an amount equal 
to $1.37% per share in respect of all the 
105,176 shares of common stock plus, if 
the aggregate number of shares of unsub- 
seribed stock purchased by the several un- 
derwriters shall be more than 10,517, an 
additional $1.50 per share for each share 
so purehased. 


The underwriters are Lehman Brothers; 
Glore, Forgan & Co.; Bear, Stearns & Co.; 
A. G. Becker & Co., Inc.; Branch, Cabell 
& Co.; Alex. Brown & Sons; Frank B. 
Cahn & Co.; Davenport & Co.; R. S. Dick- 
son & Co., Inc.; Dillon, Read & Co.; Domi- 
nick & Dominick; Emanuel & Co.; Gold- 
man, Sachs & Co.; Granbery, Marache & 
Lord; Hallgarten & Co.; Harriman Ripley 





| Weeks; 


& Co., Inc.; Ira Haupt & Co.; Hayden, 
Stone & Co.; Hemphill, Noyes & Co.; 
Hirsch, Lilienthal & Co.; Hornblower & 
Kuhn, Loeb & Co.; Ladenburg, 
Thalmann & Co.; Lazard Freres & Co.; 
W. L. Lyons & Co.; Mackubin, Legg & Co.; 
Laurence M. Marks & Co.; Mason-Hagan, 
Inc.; Merrill! Lyneh, Pierce, Fenner &. 
Beane; Paine, Webber, Jackson & Curtis; 
Reinholdt & Gardner; Riter & Co.; Schwa- 
bacher & Co.; Seott & Stringfellow; I. M. 
Simon & Co.; Stein Bros. & Boyce; Stern 
Brothers & Co.; Stifel, Nicolaus & Co., Inc.; 
Swiss American Corp.; Union Securities 
Corp.; G. H. Walker & Co.; Watling, 
Lerchen & Co.; Wertheim & Co. and White, 
Weld & Co. 


Registration Statement effective 5 p. m. 





EWT, on Feb. 19, 1943. 





Following is a list of issues whose registration state- 
ments were filed less than twenty days ago. 


are grou 


‘ Offerings will rarely be 
ing. 


according to the dates on which the registra- 
tion statements will in normal course become effective, that 
ts twenty days after filing except in the case of the secur- 
tties of certain foreign public authorities which normally 
become effective in sepen days. 

These dates, unless otherwise specified, are as of 4:30 
P.M. Eastern War Time as per rule 930(b ). 


These issues 


ain 


— 








are being sold for the account of certain 
stockholders. . 

A 545 Augusta Boulevard, Chi- 
cago, Tilinois. 

Business—Company’s normal business is 
the manufacture and sale of radio receiv- 
ing sets. Beginning with the year 1942 
more and more of company’s production 
capacity was devoted to the manufacture 
of equipment for various arms of the U. 8. 
Gevernment. In May, 1942, the production 
of radio receiving sets for civilian use was 
stopped entirely. 

Underwriting—Hickey & Co., Inc., and 
Paul H. Davis & Co., both of Chicago, are 
named as underwriters of 20,000 shares 
each. By an agreement entered into be- 
tween the underwriters, Paul V. Galvin 
and Harris Trust & Savings Bank, exe- 
cutors of the estate of Lillian A. Galvin, 
deceased, the underwriters have agreed to 
purchase the shares being registered at $7 
per share. 

Offering—Public offering price 
per share. 

Preceeds—To selling stockholders. 

Registration Statement No. 2-5095. Form 
A-2 (2-15-43). 


TUESDAY, MARCH 9 


BURLINGTON MILLS CORP. 

Burlington Mills Corp. has filed a regis- 
tration statement for 65,000 shares of 5% 
cumulative preferred steck, par value $100 
per share. 

Address—301 North Eugene St., Greens- 
boro, N. C. 

Business ——- Corporation is engaged, 
directly and through subsidiaries, in manu- 
facturing woven fabrics from rayon yarns 
and rayon mixtures, and, to some extent, 
from cotton yards; throwing’ and dyeing 
rayon yarns and, to some extent, cotton 
yarns; dyeing and finishing cloth, and 
selling the manufactured goods. 

Offering—Price to the public will be 
supplied by amendment. 

Underwriting — Lehman Brothers and 
Kidder, Peabody & Co., both of New York, 
head the group of underwriters. Price to 
be paid by the underwriters will be filed 
by amendment. 

Proceeds—-Net proceeds will be utilized, 
to the extent necessary, to redeem on or 
about April 5, 1943, all shares of eumu- 
lative convertible preferred stock, $2.75 
series, and cumulative convertible pre- 
ferred stock, $2.50 series, not theretofore 
redeemed, converted into common stock, 
or purchased by the corporation, and any 
balance will be applied to reimburse the 
corporation for the redemption price. of 
the 21,725 shares of cumulative convertible 
preferred stock, $2.75 series, of the cor- 
poration called for redemption on March I, 
1943. Proceeds not utilized in the redemp- 
tion of preferred stock will be added to 
the working funds of the company. 

Registration Statement No. 2-5096. Form 
A-2 (2-18-43). B 


INVESTORS FUND, INCORPORATED 
Investors Fund, Incorporated, has filed 
a registration statetnent with the SEC for 


is $8.50 








made before the day follow. 


an indeterminablie number of full paid 
certificates which wii be issued in prin- 
cipal amounts of $100 or more. However, 
the aggregate principal amount of certifi- 
cates covered by this registration statement 
is $500;000. 

Address—1016 Baltimore Avenue, Kansas 
City, Mo. 

Business—Investment trust. 

Underwriting—Sponsored by 
Fund, Inc. 

Offering—Upon the effective date of the 
registration statement. 


Investors 





SATURDAY, FEB. 27 
CENTRAL STEEL & WIRE CO. 


Central Steel & Wire Co. has filed a 
registration statement with the SEC cover- 
ing 125,000 shares of common stock, par 
value $5 per share. The stock is already 
issued and is being sold for the account of 
certain stockholders. 

Address—3000 West 5ist St., Chicago. 

Business—The company is in the busi- 
ness of the warehousing, initial processing 
and distribution of steei and nonferrous 
metals, and the representation of mills on 
a commission basis. 

Offering—Offering price to the public 
will be supplied by amendment. It is 
expected to offer the stock as soon after 
the effective date of the registration state- 
ment as possible. The shares to be offered 
are at present outstanding and are to be 
offered for the following accounts: H. R. 
Curran 108,743 shares and Mandel Lowen- 
stine 16,257 shares. Mr. Curran is at 
present president and director of the com- 
pany. He has delivered to the company 
his resignation as a director and presi- 
dent to be effective upon the sale to the 
underwriters of the common stock offered 
hereunder. Statement says that it is anti- 
cipated that immediately upon the com- 
pletion of such sale, Mr. Lowenstine who 
is at present executive vice-president, 
treasurer and director, will become presi- 
dent and director of the company. 

Underwriting — The underwriters are 
Paul H. Davis & Co. and Bacon, Whipple 
& Co., both of Chicago, each with a total 
of 62,500 shares. Subdjoct to certain terms 
and conditions the underwriters agree to 
purchase the common stock at $7 per share 
from the selling stockholders. 

Preceeds—To the selling stockholders. 

Registration Statement No. 2-5091. Form 
A-2 (2-8-43). 


THURSDAY, MARCH 4 


THIOKOL CORPORATION 

Thiokol Corporation has filed a regis- 
tration statement with the SEC for 102,000 
shares of common stock, per value $1 per 
share. ‘ 

Address—780 North Clinton Ave., Tren- 
ton, N. J. 

Business—Company is actively engaged 
in research looking to the improvement 
of the qualities of its existing products 
and to the discovery and development of 


~ 





additional types of ‘Thiokol’ synthetic 
rubbber. 


Offering—The 102,000 shares registered 
will be offered pro rata to stockholders 
after the effective date of registration at 
a price to be fixed by amendment. 

Underwriting—On Feb. 3, 1943, the com- 
pany entered into’ an underwriting agree- 
ment with J. G. White & Co., Inc., which 
provides among other things that it will 
amend its certificate of incorporation so 
that its capitalization will be 500,000 shares 
of common stock, par $1 per share, of 
which 204,000 shares will be issued to 
present stockholders on basis of three 
Shares of $1 par common for each of the 
68,000 outstanding shares of common with- 
out par value. The company will sell to 
the underwriters such common stock. as 
are not subscribed for by stockholders at a 
price to be filed by amendment. 

Proceeds—Net proceeds from sale of the 
shares will be used to increase the com- 
pany’s working capital. Some. portion of 
working capital may be devoted to addi- 
tional research and development. 

Registration Statement No. 2-5093. Form 
S-1 (2-13-43). 


870 SEVENTH AVENUE CORP. 

870 Seventh Ave. Corp. has filed a regis- 
tration statement with SEC for certificates 
of deposit for $4,055,200 412% general 
mortgage (income) bonds. 

Address—870 Seventh Ave., N. Y. City. 

Business-— Hotel. 

Offering—Date of proposed call for de- 
posits as soon as practicable after the 
effective date of registration statement 
and of a registration statement filed con- 
currently on Form E-1. 

To modify bonds under a plan 
of modification. The agreement provides 
that the plan shall become automatically 
effective if at any time prior to May 2, 
1943, the holders of 80% in face amount 
of general mortgage bonds shall have 
assented thereto; that no right of with- 
drawal of bonds deposited shall exist prior 
to May 2, 1943, nor thereafter if the hold- 
ers of 80% in face amount of general 
mortgage bonds shall have assented to. the 
plan prior to said date. 

Registration Statement No. 2-5094. Form 
D-1A (2-13-43). 


SATURDAY, MARCH 6 


GALVIN MANUFACTURING CORP. 
Galvin Manufacturing Corp. has filed a 
registration statement for 40,000 shares of 


Pr ds——Por investment. 
Registration Statement No. 2-5097. Form 
C-1 (2-18-43). 


THURSDAY, MARCH I1 


WELSEBACH ENGINEERING & 
MANAGEMENT CORP. 

Welsbach Engineering & Management 
Corp. has filed a registration statement 
with the SEC for $493,000 collateral trust 
5% ten-year sinking fund bonds. 

Address-——1500 Walnut St., Phila., Pa. 

Business—Registrant is a holding and 
managing company which owns all the 
stock and manages its subsidiaries. These 
subsidiaries, in part, are engaged in the 
installation and maintenance of street 
lighting systems, gas or electric, im ap- 
proximately 37 cities and communities in 
New England, Middle Atlantic and Mid- 
Western States, and in general electric 
construction work. : 

Underwriting—Barrett Herrick & Co., 
Inc., New York City, is named principal 
underwriter. 

Offering——-Bonds are to be offered to the 
public at 83% plus accrued interest from 
Jan. 1, 1943, to date of delivery. 

Proceeds—The estimated proceeds from 
the sale of the bonds, after deducting un- 
derwriting commissions and expenses, will 
be $345,100. At present the corporation 
hes outstanding $493,000 face amount of 
6% collateral trust sinking fund bonds, 
all of which are held by the United Gas 
Improvement Co. The UGI has granted 
Welsbach an option to purchase all of said 
outstanding bonds exercisable on or be- 
fore May 15, 1943, for the sum of $345,100 
with interest from Jan. 1, 1943. The esti- 
mated net proceeds resulting from the sale 
of the bonds now being registered will be 
applied to the exercise of this option. 


Registration Statement No. 2-5099. Form 
A-2 (2-20-43). 





Jay Tracy, Jr., Joins 
J. Arthur Warner Co. 


(Special to The Financial Chronicle) 
BOSTON, MASS.— Jay Tracy, 
Jr. has become associated with J. 
Arthur Warner & Co., 89 Devon- 
shire Street. Mr. Tracy for many 
years has been in business in Bos- 
ton as an individual dealer in 





common stock, par value $1 per share. 
The shares are issued and outstanding and 


securities. 


UP-TOWN AFTER THREE 


By BILL SMITH 


STAGE 


’ 


“The Rock.” a play by Walter Livingsten Faust, starring Billie 


Burke. 


With Zachary Scott, Jane Sterling, Nicholas Joy and others. 
(Reviewed Friaay, Feb. 19, 1943). . . . If there is 


by Mr. Dewling. 


anything kind one can say of “The Rock”’ it escapes me. 


Presented by Eddie Dowling at the Longacre Theatre, N. Y. 


Staged 


It’s true it 


brings Billie Burke back to the legitimate stage after an absence of 


It’s too bad she did 
For the 


twelve years. 
to celebrate her return. 


not choose a better role in which 
fact is her part could have been 


handled by any one of a half dozen actresses without adding or de- 


tracting from the play itself. 
run for a time. 


Without her it wouldn’t have a chance. 


With her, of course, “The Rock” will 


The story 


is a hodge podge of comedy and sentimentalism mixed up with class 


consciousness. 


A lot of East End kids, evacuees from bombed-out 


London areas, are billeted with the Stanleys, a shipbuilding family 
living on a palatial estate. Douglas MacMasters, a ground crew mem- 
ber of the RAF who brings the youngsters, is bitter at the class dis- 
tinctions which he feels keeps him from flying. He takes his spite 
out at the Stanleys, particularly the daughter of the house. The dirty 
youngsters, yelling “cripes” and “bloody,” dashing through the house, 
fill. Miss Burke (Mrs. Stanley) with horrer:and dismay. But even- 
tually she takes them to her heart and fights to keep them. Mean- 
while our brash, social-conscious young man and the Stanley girl 


get together. 


The kids become perfect little ladies and gentlemen’ 


and everybody loses their cockney accents. Through it all Miss 
Burke flutters, forgetful: and addle-brained as ever. 


AROUND NEW YORK TOWN 


So far as the local dine and drink spots are concerned, New York 
is assuming boom proportions. In most places, from the chi-chi East 
Side supper clubs to the cafeteria society West Side night clubs you 


have your job cut out for you to 
without even thinking of getting 


night, brother, better bring a shoe horn! 
No more do eagle-eyed waiters snatch 


were aceustomed to is out. 


just get elbow room at the bars 
a table. And if it’s a Saturday 
Of course the service you 


your half-finished drink away from you. Not that they’re less eagle- 
eyed, they just can’t get through and there isn’t that many of them 


around. 


But if service is away down, entertainment is away up. 


Take the Monte Carlo (E. 54th St.) as an example. Under Dick Nes- 


bitt its entertainment policy is strictly treadmill in character. 


Fresh 


faces, excellent talent, and lots of it, appear here week in and week 


out. 


Right now the program consists of Noble & King, who sing 


better than well. Tony Farrar, who can do the funniest things with 
his feet. And a couple of girls, Gloria Blake and Virginia Hayes, 
who warble nieely. To this program Nesbitt has added a girl from 
the West Coast, a Jean Murphy, who is supposed to be a gorgeous 


blonde. 


It is not yet clear whether she sings, juggles or just poses. 


But Nesbitt, who admits he knows nothing about talent, becomes 
dreamy eyed when he describes Miss Murphy’s physical charms. And 
speaking of feminine pulchritude, there were three movie scouts at 
the Monte Carlo the other night vying for the attention of the tiny 
Frances Chisholm, the diminutive blonde from Nawth Ca’lina who 
thinks Our Town is “jes’ scrumptious!” And Ernest Brooks, trying 


to get a picture of the proceedings, 





~ Investment Trusts 


(Continued from page 743) 

Distributors Group, Inc., has an- 
nounced “A New Investment—For 
Appreciation.” This new invest- 
ment is the recently created Low 
Priced Shares of Group Securities, 
Inc. The initial offering price of 
the new series is $5.00 per share. 
It is composed of 56 active, low- 
priced stocks selected to meet the 
following general specifications: 

1. They represent sound com- 
panies in many industries. 

2. They appear undervalued in 
relation to earnings, outlook and 
assets. 

_ 8. They have performed well in 
past bull markets. : 

Attractive dealer literature, in- 
cluding a large folder, a number 
of performance charts, and “copy” 
for a newspaper advertisement, is 
available on request. 


Canadian Securities 


(Continued from page 745) 

Canada’s war record on the pro- 
duction side—her contribution to 
the fighting power of the United 
Nations—is good. Investors will 
ask: What is her record in financ- 
ing this tremendous effort? The 
answer is that Canada’s financial 
accomplishments match her pro- 
duction record and give a sound 
balance to her whole war effort. 

Just one example—Canada has 
raised $991.5 million by means of 
her Third (and latest) Victory 
Loan. Of this amount—equiva- 
lent to an $11 billion loan for the 
United States—only $3 million 
was taken by the banks. Indi- 


falling over his big feet. 


Denies Rollins’ Motions 

The Securities and Exchange 
Commission has denied two mo- 
tions filed with the Commission 
by E. H. Rollins & Sons, Inc., 
of New York asking for a bill of 
particulars and requesting a pri- 
vate hearing and adjournment of 
the date thereof to about March 
31, 1943. The Commission, how- 
ever, granted a postponement of 
the hearing from Feb. 23 to 
March 8 “without prejudice to the 
right of the respondent to request 
adjournment at the conclusion of 
the Commission’s case if addi- 
tional time is required to present 
its defense.” 

Proceedings against E. H. Rol- 
lins & Sons and its St. Louis 
Manager, Walter Cecil Rawls, 
were instituted by the Commis- 
sion on charges that the company 
and Mr. Rawls had bought and 
sold securities for religious and 
charitable corporations and trus- 
tees at prices which were not 
consonant with prevailing market 
prices for such securities. 








viduals, insurance compan ie s, 
business firms and corporations 
were the principal lenders. The | 
money was raised out of the sav- | 
ings of the people—and that is the 





sound course. ' 


The Penthouse Club 


30 CENTRAL PARK SOUTH 
Adjoining The Plaza 


A most unigue restaurant in 
a beautiful location, overlooking 
Central Park to the north. 


Serving best food, skilfully 
prepared. 


Entertainment after 11 P. M. 


Telephone PLaza 3-6910 
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6, Plumb Nat'l Pres. 


Of American Savings 
And Loan Institute 


Charles L. Plumb, Assistant 
Treasurer of the Franklin Society 
for Home Building and Savings, 
New York City, was elected Na- 
tional President of the American 
Savings and Loan Institute for a 
one-year term by the board of 
trustees meeting in Chicago, Sun- 
day, February 21. He succeeds 
Edward J. Webb, Kansas City, as 
head of the twenty-one year old 
educational organization of the 
savings, building and loan-associa- 
‘tions. 

The new First Vice-President is 
J. E. Barry, Oklahoma City, Secre- 
tary-Treasurer of the Oklahoma 

- City Federal Savings and Loan 

: Association; and the Second Vice- 

- President chosen by the trustees 

. is O. Vander Ende, Berkeley, Cali- 

. fornia, Secretary of the Berkeley 
Guarantee Building and Loan As- 
sociation. 


The Institute also chose six dis- 

: trict governors-to promote educa- 
. tion in finance on the home front. 
They .include: Francis E. Ingalls. 
Lincoln Cooperative Bank, Lynn. 
. Mass.; John.E. Allen, Metropolitan 
. Federal Savings and Loan Assni, 
. Philadelphia, Pa.; Robert W. Al- 
. money, Citizens Federal Savings 
and Loan Association, Dayton, O.; 
Mrs. Ruth Lowe, Metropolitan 
Savings and Loan _ -Association. 
Milwaukee, Wis.; Edward F. Scan- 
lan, Sixth District Building and 
_ Loan Association, New Orleans, 
La.; P. E. Rosenbarger, First Fed- 

‘ eral Savings and Loan Association, 
. Bremerton, Wash. 


C. E. Wilson Appointed 


Donald M. Nelson, Unairman of 
the War Production Board, an- 
- nounced on Feb. 12 that he has 
appointed Charles E.-: Wilson, 
WPB - Vicé-Chairman, as his 
deputy on the Combined Produc- 
tion and Resources Board. ‘ihis 
board, which is headed by Mr. 
Nelson and by Capt. Oliver 
, Lyttelton, British Minister of Pro- 
. duction, is charged with respon- 
sibility for integrating the pro- 
._ duction efforts of the United 
States and the United Kingdom. 


Mr. Wilson, who will hold his 
new position in addition to his 
post of Production Vice-Chairman 
of WPB, succeeds James _  S. 
Knowlson, who resigned recently 
to return to private industry, as 
was noted in our issue of Jan. 
28, page 426. 


California Savings and 
Building-Loan Ass’ns 


(Continued from page 748) 











Montrose 
, Intervalley B&LA i 881,679 
4 Napa 
Napa B&LA 1,546,324 
Newport Beach 
. Newport Balboa FS&LA 631,580 
North Hollywood 
+ North Hellywood FS&LA 1,001,161 
Oakland 
First PFS&LA of Oakland . $2,389,587 
* Golden West B&L Company 1,454,087 
. Oakland FS&LA __- 1,341,445 
Prudential B&LA 324,930 
Thrift FS&LA 475,601 
Oceanside 
Oceanside FS&LA 765,136 
. Ontario 
Euclid Guarantee B&LA 835,380 
Orange 
Orange B&LA 2,400,051 
Oxnard 
Oxnard B&LA ---_--- 604,349 
Palo Alto 
Home Foundation B&LA 1,481,899 
Palo Alto Mutual B&LA. 2 3,344,760 
Pasadena , 
Atlas FS&LA of Pasadena_____ 686,905 
First PS&LA of Pasadena ‘ 3,306,835 
Investors Mutual B-LA_ 2,179,313 
Mutual B&LA of Pasadena__-__ 4,968,439 
Pasadena B&LA ___-__~- < 1,123,614 
Paso Robles 
Paso Robles Mutual B&LA 347,210 
Pico 
Pico-Rivera B-LA _.-.--_--_- 750,353 
Pomona 
Home-Builders’ Loan “Assn.___ 8,174,399 
Pomona First PS&LA______-:_ 5,254,425 


Porterville 


Porterville Mutual B&LA_____ 556,251 





; Redlands 
Redlands’ PS&LA. _-- _-- - 


Redonde Beach 


American Mutual BéeLA.--__. 


Redweod City 
San. Mateo County B&LA_ 
. Riverside 
Citrus Belt B&LA__- 
Riverside County Mutual B&LA 

Sacramento 
Capital PS&LA : 
Port Sutter PS&LA __-- = 
Sacramento Guarantee B&LA-_ 

Salinas 

Salinas Valley B-LA_. 


San Bernardino 
First FS&LA of San Bernardino 
Santa Fe FS&LA 


San Diego 
Central FS&LA of San Diego 
First FS&LA of San.Diego 
Home FS&LA of San Diego 
Sah Diego FS&LA_. 
Silver Gate B&LA 


San Francisco 
Bay View PS&LA 2S 
California Sav. & Loan Co. 
Citizens’ FS&LA 






























































































































































+Bureka FS&bLA of San Fran._ 
1°763,524 Franklin Muthal B&LA _-____ 
; Golden Gate PS@LA ___-_____- 
963,226 Home FPS&LA of San Francisco 
—* Home Mutual Deposit-Loan Co. 
s Provident Mutia!l Loan Assn._ 
1,382,583 San Francisco FPS&LA a 
- . The Western Loar Assn. s 
662,494 San Jose 
1,329,694 | Pirst PS&LA of San Jose_____ 
Guaranty B&LA rats ‘4 
4,284,909 | Independent B-LA ike j 
417,367} Nucleus B&LA 
1,054,102 | San Jose B-LA . 
Surety B&LA : 
San Luis Obispo 
PS&LA of San Luis 





642,862 
| First 
| Qbispo : 

a aay oop | Guarantee B-LA of San Luis 
pubes Obispo : ‘ 
| San Mateo 
1,463,459 | Peninsula FS&LA ¥ 
4,089,468 | San Mateo Mutual B&LA > 


1,710,813 
7,180,121 San Pedro 


329,099 | First FS&LA of San Pedro % 


San Rafael 
3,048,129 | Marin County Mutuel B&LA~. 


3,013,235 | Santa Ana 


3,140,124! First PS&LA of Sant Ana_____ 


1,421,187 Santa Ana B&LA__.___.--.-.-. 


1,261,274 Santa Barbara 
1,137,491 | Pirst PS&LA of Santa Barbara 
2,182,702 |The L. & Bldg: Assn. of Santa 
2,827,434 Barbara Pesta Sh oa " 
14,697 | santa Barbara Mutual B&LA_ 


. "2 
er ane Santa Clara 
; Santa Clara B&LA 


,422,152 Santa Cruz 


1 
6,785,735 | Santa Cruz County B&LA 
4,917,103 Santa Maria 
3,381,694 | Santa Maria Guarantee B-LA 
5,491,816 Santa Moniea 
5,203,101 Century FS&LA 

First FS&LA of Santa Monica 
os Santa Paula 
487,039 | santa Paula B&LA 


670,416 | Santa Rosa 
| Santa Rosa B&LA 





688,046 Sausalito 
913,079 | Northwestern B&LA 
The Sausalito Mutual Loan 
517,258 | Assn. “--~-+-+-=--- 
| Sonora 
356,428 | Sonora Quctastes B-LA 


i South Pasadena 
1,467,375 ( First FS&LA oi So. Pasadena 


1,928,241 | Steckton 
'San Joaquin B&LA 

/@tate, BALA ~.........-.. .-- 

rashid Stockton Land, Loan & Bidg. 

Assn. ag 


2,738,564 
6,581,574 Tulare 
Guarantee B-L Corp. of Tulare 


703,125 | Tulare PS&LA 


Turlock 
1,798,262 Turlock Guarantee B-LA__.__- 


Upland 
798,288 | Magnolia FS&LA of Upland 
Van Nuys 


| 
1,473,193 | Provident B-LA _......-- 
1,492,285 san Fernando Valley- FS&LA 


749.001 Visalia 

EOF Visalia. te oo a 
343, Watsonville 
1OP: CF Watsonville FS&LA 
721,804 Whittier 


‘Quaker City PS&LA- ‘ait 
147,382 | Whittier B&sLA —_....-_ es 


Wilmington 
260,782 First PS&LA of wilmington. _- 
ets | Wilmington Mutual B&LA____ 


821,462 Total for California____-_ 


~$354,991,193 


2,554,436 
2,449,275 


3,100,131 


162,329 
444,573 


1,462,217 


391,496 


1,108,221 
1,722,323 


433,677 


625,495 


2,725,936 
2,356,897 


336,720 
551,505 
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SEC Declares Large Volume Of Savings 
Present Definite Threat Of Of Inflation 


(Continued from first page) 
other sizable portion of this money surance amounted to $2,400,000,- 
constitutes funds laid aside for a 990, another new record. There 


‘rainy day.’ 


ditions to cash on hand and in > 
checking accounts also represent U@!s 


However, these ad- | was only a small rise in individ- 


mortgage debt, reflecting the 


in considerable part temporary comparatively small amount of 


and relatively unstable accumula- new private housing. 


tions of funds which may at any 
time be diverted into consumption 
and other channels. If such funds 
continue to grow at the present 
rate, the control of inflationary 
tendencies will become increas- 
ingly difficult. 

“Purchases of Federal govern- 
ment securities by individuals in 
the fourth quarter reached a high 
point of $3,300,000,000, compared 
with $2,800,000,000 in the preced- 
ing quarter. War Savings Bonds 
again accounted for the major part 
of such purchases, rising from $2,- 
100,000,000 to $2,300,000,000; tax 
notes and marketable securities, 
including issues offered during the 
Victory Loan drive in December, 
accounted for $1,000,000,000, com- 
pared with $700,000,000 in the pre- 
ceding quarter. For the year 1942, 


individuals purchased $10,300,000,- ; 


000 of Government securities, in- 
cluding $8,000,000,000 in War Sav- 
ings Bonds. ° 

“Individuals’ debt other than 
mortgages, which had been in- 
curred mainly in the purchase of 
automobiles and other durable 
consumers’ goods, was again re- 
duced considerably, due principal- 
ly to the low level of purchases 
of such goods and, to a lesser ex- 
tent, to the restrictions on the ex- 
tension of credit. However, this 
reduction, amounting to $400,000,- 
000,91 was much less than the rate 
in the first three quarters of the 
year. Saving in this form will 
probably continue to tail off in 
1943. For 1942 as a whole, such 
indebtedness was decreased by $2,- 
_ 800,000,000, the highest for any 
“year on record. 


“Among other items of individ- 
uals’ saving, additions to time de- 
posits in the fourth quarter 
amounted to nearly $500,000,000. 
Individuals’ equity in private in- 
surance, mostly life insurance, in- 
creased by close to $700,000,000 
in this quarter, representing a 
small increase over their saving 
in this form in the preceding 
quarter. For the year as a whole 
saving in the form of private in- 





§The figures include purchases by unin- 
corporated business other than brokers and 
dealers whose purchases were financed by 
bank loans. 

{This does not include the reduction in 
consumers’ indebtedness to unincorporated 
business, amounting to about $100,000,000 
in the fourth quarter of 1942, and $600,- 
000,000 in the year as a whole. 





R. Hoe common 


WARREN BROS. 
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HAY, FALES & CO. 


Members New York Stock Exchange 


In 1943, 
there will probably be a fairly 
sizable reduction in such debt as 
a result of restrictions on new 
construction. Finally, there was 
little change in individuals’ hold- 
ings of corporate securities during 
the fourth quarter. There was a 
sizable decline in corporate 
securities outstanding ‘amounting 
to $300,000,000, resulting in part 
from provisions of the Revenue 
Act of 1942, but this was offset 


portfolios.” 


MBA Calls For Mtg. 


That the establishment of a sys- 
tem of mortgage insurance for 
farm mortgages similar to that in 
effect for Federal Housing Ad- 
ministration residence loans would 
serve as added protection against 
a recurrence of inflation in land 
values, such as occurred after the 
last world war, is suggested in a 
report of the Farm Loan Com- 
mittee of the Mortgage Bankers 
Association of America. The re- 
port to be presented at the organi- 
zation’s Board of Governors winter 
meeting in Chicago, today, Feb. 25, 
was released Feb. 21 by Charles A. 
Mullenix, Cleveland, Association 
President, A draft had been previ- 
ously. presented by S. M. Waters, 
Minneapolis, Farm Loan Commit- 
tee Chairman and former Associa- 
tion President, at the winter meet- 
ing in Chicago of the special Na- 
tional Agricultural Credit Com- 
mittee organized about two years 
ago by Gov. A. G. Black of the 
Farm Credit Administration to 
study possible inflationary trends 
in land values. This latter com- 
mittee is composed of representa- 
tives of national banking associa- 
tions, government agencies inter- 
ested in farm credit, farm organ- 
izations and many other business, 
financial and agricultural groups. 


Mr. Mullenix declared he be- 
lieved that the current discussion 
of liquidating Federal agencies, 
the need for which has long since 
disappeared, has an indirect rela- 
tion to this farm credit problem 
because the Federal government is 








continuing to subsidize Federal 


by a reduction in _ institutional land bank mortgage loans to the 
extent of around a $100,000,000 


Insurance System 
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annually even though private and 
institutional investors. would be 
glad to get more good farm mort- 
gages today. The Committee’s re- 
port says that if a nation-wide 
system of mortgage insurance for 
farm mortgages, “based upon in- 
dependent appraisal for insurance 
purposes, could be established un- 
der a favorable attitude of the 
Federal Loaning Agencies it 
would solve most of the problems 
of the farm lending business, par- 
ticularly those which of late have 
tended to raise both business and 
political issues between the gov- 
ernment lending agencies and 
private investors.” 


Among the points cited by the 
Committee in favor of this innova- 
tion in farm mortgage banking 
was the assertion that such a sys- 
tem would greatly increase the 
supply of private funds available 
for this field. More uniform rates 
of interest, a minimum of service 
charges and more standardized 
practices in securing and servicing 


‘ loans would result, it declares. 
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BENEFICIAL LOAN SocrETY 
COLLATERAL BANKERS, INC, 


BENEFICIAL INDUSTRIAL LOAN Corp. 


Our half century record of providing capital to institutions and companies 


in the financial field speaks for itself. 


In the last 30 years alone over $70,000,000 in interest, dividends and profit 
sharing has been paid by corporations sponsored by us, among them being— 


AMERICAN Business Crepir Corp. 


BANKERS NATIONAL Lire INSURANCE Co, 
Empire Capita Corp. 


BANKERS NATIONAL INVESTING Corp. 
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HODSON & COMPANY 


165 Broadway, New York 





























ne Broadway N. Y. BOwling Green 9-7027 
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The Business 
Man's Bookshelf 


Germany’s Master Plan—Joseph 
Borkin and Charles A. Welsh with 
an introduction by Thurman Ar- 
nold—Duell, Sloan and Pearce, 
Inc., 270 Madison Ave., New York 
City—Cloth—$2.50. 





Inflation And Investment Policy 
—A. M. Clifford—A. M. Clifford & 
Associates, 639 So. Spring Street, 
Los Angeles, Calif.—Paper. 





We Cannot Escape History— 
John T. Whitaker—The Macmillan 
Company, 60 Fifth Avenue, New 
York, N. Y.—Cloth—$2.75 (pub- 
lished March 9, 1943). 


Alberta Province Bonds 


Attractive Speculation 

Province of Alberta bonds offer 
attractive possibilities for current 
and post-war investment, accord- 
ing to an interesting circular issued 
by Charles King & Co., 61 Broad- 
way, New York City, which states 
that this is a provincial bond re- 
turning 3% to 4% at half interest 
rate with good speculi&tive possi- 
bilities. 

Tremendous developments are 
now taking place in the Province, 
the circular says, pointing out 
that, although the production of 
crude oil in Alberta set a new 
record in 1942 for the seventh 
consecutive year, intensive explo- 
ration and development in this 
field is currently engaging the at- 
tention of some of the major oil 
companies in the country. Still 
undeveloped are the massive tar 
and sand areas of Northern Al- 
berta which are believed to con- 
tain perhaps the greatest known oil 
reserves on the North American 
Continent. Also viewed as con- 
tributing importantly to the eco- 
nomic expansion of the Province is 
the Alaska Highway, which has 
been opened for military traffic 
since November, 1942. The finish- 
ing and future develepment of the 
‘highway should benefit the Prov- 
‘ince importantly, the circular 
States, in view of the fact that 
| most feeder highways and rail- 
‘roads are situated in Alberta. 

It is only a matter of time, ac- 
cording to Charles King & Co., 
before the whole debt of the Prov- 
ince is settled and its credit es- 
tablished on a basis commensur- 
ate with its income and resources. 
Copies of the circular may be had 
from the investment firm upon 


request. 


American Business Credit 
ia 
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THE FINANCIAL SITUATION State Social Security Expansion 
Detrimental To Nation’s Welfare 


Another of the apparently never-ending “‘crises’’ in| 
the War Production Board has passed. Not long ago the 


vexatious rubber program was disclosed as not proceeding | 
according to schedule and around this situation there raged | 


another of those internal controversies within the WPB 
which was finally “settled” by Mr. Byrnes, whose official 
functions, technically speaking at any rate, were far re- 
moved from such matters. The fuel oil hardships which 
the eastern part of the country, particularly New England, 
have had to bear must in the final analysis be charged 
against this same Board. Meanwhile, the manpower situa- 
tion has evidently gotten badly out of hand with the result, 
among many others, that our food supply is in real danger. 
The so-called “economic stabilization” program, which has 
never functioned effectively, is evidently in grave difficul- 
ties. The innumerable restrictions and regulations, includ- 
ing rationing in its wide ramifications, appear to be succeed- 
ing chiefly in impressing the public with the “horrible mess” 
into which national affairs in the broader sense of the term 
appear to have fallen. 


What Is The Trouble? 

What is the root of the trouble? Evidently, it is not 
merely a matter of making poor choices of men to give 
effect to these various programs. Without any question a 
great many blunders of precisely this nature have been 
made, but it is likewise a fact that some of the ablest 
executives in the country—men with matchless.records in 
the business community—have been called to Washington, 
and have responded with the best that was in them. These 
latter have, however, more often than not found it impossi- 
ble to function in Washington with a fraction of the success 
they had regularly attained in private life. Nor is it evi- 
dently wholly a matter of faulty organization, although 
here, too, operations have often left much to be desired. 
The fact remains, however, that good organization appears 
to be about as vulnerable to the Washington atmosphere 


as the poor. 

Neither can the current landslide of difficulties be 
ascribed, as is so often done by the superficial analyst, to 
“conflict” between military authorities and representatives 
of the civilian population. Such a conflict probably gives 

(Continued on page 755) 


Some Questions 


“The regulation issued under this order with my approval was so 
worded that it affected only gross salaries in excess of $67,200, the 
amount of taxes due upon such salaries reducing them to approxi- 
mately $25,000 net. I could not exercise the discretion vested in me 
by the Congress to adjust salaries without finding that it is a gross 
inequity in wartime to permit one man to receive a salary in excess 
of $67,200 a year while the Government is drafting another man and 
requiring him te serve with the armed forces for $600 per year. 

“I believed it a gross inequity for the president of a corporation 
engaged in the production of materials for the Government to re- 
ceive a salary and bonus of $500,000 a year while the workers in the 
corporation were denied an increase in wages under the provisions 
of the law and my Executive Order.”—The President of the United 
States. 

Where are those $500,000 executives who seem to trouble the 
President’s peace of mind? 

So far as the public is aware they could be counted on the fingers 
of one hand—probably with several fingers unemployed. 


And what de they have left after paying their Federal income 
tax under existing law? 

Around $60,000 absolute tops—with many other taxes still to pay. 

Why the $67,200 gross, or $25,000 net, figure? How soon are the 





has shown itself capable of a wholesome and mature growth so as 
to meet each new set of circumstances in which an insurable inter- 


est could reasonably be discerned, delimited and secured,’ was 
pointed out by Thomas I. Parkinson, President of the Equitable Life 


The fact that “the institution of life insurance in this country® 


Assurance Society of the United 


States, in addressing the annual 





Directors on February 18. In de- 
claring that “we must emphasize 
the possibilities of detriment to 
the future welfare of our coun- 
try if the expansion of State so- 
cial security threatens the absorp- 
tion of co-operative institutions 
such as life insurance companies,” 
Mr. Parkinson: said: 

“For a time, perhaps, and par- 
ticularly in such matters as 
acquisition costs andthe collec- 
tion. of premiums, a compulsory 
State system can claim some ad- 
‘vantage over a voluntary insur- 
ance institution but. in the long 
run any such advantage even 
from the point of view of econ- 
omy will be more than overcome 
by the demonstrated economies of 
non-political management of the 
life companies as compared with 
the demonstrated waste and cost- 
liness of bureaucratic administra- 
tion.” He added: 

“There is also the equally im- 
portant question of .good faith. 
The State is too often presumed 
by legislative and administrative 
authorities to be tied down by 
contractual obligation. Examples 
are all too numerous of reserves, 
set up with an impressive elab- 
oration of protective formulas, 
melting away imto the general 
funds from whieh they were so 
jealously intended to be segre- 
gated.” 

Mr. Parkinson in his remarks 
had something to say with respect 
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meeting of the Society’s Board of ¢ 


to the social security plan of Sir 
William Beveridge, as to which 
he stated: 

“Great Britain now has before 
it for public discussion a carefully 
formulated report of the argu- 
ments in favor of the establish- 
ment in that country of a com- 
prehensive system of social in- 
surance. The fact that recom- 
mendations of this character could 
be put forward at all within such 
relatively few years, since official 
representatives of Great Britain 
at internatioral gatherings de- 
clared such organic and compre- 
hensive system to be essentially 
irreconcilable with the spirit and 
tradition of its institutions, indi- 
cates the extent to which a con- 
viction has grown with respect to 
the collective obligations of so- 
ciety as a whole toward its in- 
dividual members. 

“No less does it illustrate the 
readiness of public authority, ever 
eager to find new sources of rev- 
enue, to assume presently a fi- 
nancial obligation to be dis- 
charged in the future without due 
regard for the details of such 
future performance. 

“Within the coming year, it is 
more than probable that in the 
United States we shall have a 
great deal of discussion of the 
necessity for instituting a com- 
parable system of all-inclusive | 
social security in this country. 

“There is involved in any con-' 





sideration of such a system the 
future of individual freedom. A 
compulsory system of State social 
insurance is one from which no 
individual may be excused and 
from which every individual must 
expect direction as to the use of 
his productive effort, his leisure, 
and his savings. The State, ever 
preoccupied with the well-being 
of the marginal population, can 
seldom long remain content to 
concentrate its attention upon the 
arduous task of educating that 
margin to the level of construc- 
tive cooperation. Sooner or later, 
the State covers the indifferent 
success of its effort in that di- 
rection by seeking to bring the 
rest of society into the range of 
still more ambitious unification 
and standardization. 

“Social insurance on the mas- 
sive scale contemplated on the 
other side of the Atlantic and 
doubtless in due course to be pro- 
posed for adoption by the Fed- 
eral Government of the United 
States could not long tolerate the 
competition of voluntary efforts 
purely co-operative in character 
and design to reconcile the inter- 








ests of freedom and _ security 
through the skilled management 
of voluntary savings.” 

Mr. Parkinson pointed out that 
Group Insurance, in particular, 
has met more and more of those 
very situations which the State 
is supposed, by advocates of State 
social insurance, to be alone ca- 
pable of dealing. In addition to 
Group Life Insurance, which the 
Equitable originated as far back 
‘as 1911, he noted that protection 

(Continued on page 758) 





From Washington 
Ahead Of The News 


By CARLISLE BARGERON 


Everywhere your correspondent has been recently, 


to know whether John L. Lewis 


magazine stories written on the subject pro and con. 


people want 
is washed up. There have been 
Well, I saw 





the gentleman a few days ago and instead of a washed up man he 
seemed to be just about the most confident individual I have run 
into for a long time. I have seen beaten men in my time, I think 
I know their timid end apologetic > 





air. Lewis didn’t have either. 

As to what makes him so con- 
fident, I don’t know. But here is 
one thing that could, and the in- 
formation didn’t come from him. 
A short while ago, and the story 
hasn’t leaked out to the news- 
papers, the executive committee 
of the United Automobile Work- 
ers, the largest organization re- 
maining in what is left of the 
CIO, voted only 9 to 8 against 
withdrawing from the CIO and 
tying up with Lewis. Manifestly, 
on the basis of this, Lewis’ posi- 
tion in the labor movement is not 
so tenuous as it is supposed to 
have been. 

This information which the Ad- 
ministration undoubtedly knows, 
must give a lot of grief to it. Be- 
cause the widely advertised ef- 
fort of Lewis, impending, to break 
the Little Steel formula, is largely 


|of the Administration’s. doings. It 


is. a fact that in-»some sections of 





the anthracite coal regions, Lewis 
has been personally unpopular for 
years. That has been no secret to 
Washington political observers for 
a long time. 


But it did surprise them several 
weeks ago when a large group 
of these miners defied the Great 
Leader’s leadership. The plain 
fact-is that they would have never 
become so emboldened had there 
not been political stirring up 
forces behind them. They took 
advantage of the New Deal smear 
campaign against Lewis, and of 
course, this campaign is being in- 
spired by the political forces who 
took $500,000 from him in the 
1936 Presidential campaign and 
would now like to ruin him be- 
cause he split with the New Deal. 


Lewis has always been Lewis. 
He is no different now than he 
was at the time he set out to or- 

(Continued on page 767) 
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has affected the citizens of Great Britain. 


. 


_ “Chronicle's” ovinion that unless our Government broadens the tax 
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Editorial— | 


Where Britain Gets Her Revenue 
ere Britain 
NORMAN CRUMP | 

Editor’s Note—This article is carried because of our belief that 
our readers would be interested in: knowing how today’s war economy 
It does not, of course, 
follow that simnly because Great Britain has seen fit to inaugurate 
such a tax program that we should follow suit. In any event, it is the 


base materially it might as well abandon all thought of paying off the 
national debt in terms of vresent dollars. It should be borne in mind, 
too, Yhat too great a tax burden (on corvorations included) is detri- | 
mental to the entire economy of the country, politics to the. contrary 
nowithstanding. Norman Crumn, author of this article on Britain's 


£500 ($2,000). millions .a. year; .or..approaching twiece..the | 
sum paid by the “small taxpayers’’ in-iricome tax. This-is| 
a fine achievement, but it:does not leave Sir-Kingsley Wood 
content. The growth in the note circulation since the out- 
break of war, from about “£500. ($2,000) to £830 ($3,320) | 
millions, has occurred partly. beeause people hoard sav-. 
ings in currency instead of; investing them in savings cer-| 
tificates or defense bends. ; Sir Kingsley Wood wants to 
see these hoards invested. , | 

Meanwhile a Welcome has been given to the Anglo-| 
American exchange of~ notes, setting “out the basis of) 
“reciprocal lend-lease.’”’» Even the British public do not) 
fully. realize that, lend-lease -has become a multi-lateral 
movement, with innumerable’ ramifications among the| 
United Nations. Full gratitude is felt for American lend- 


large sections of the public as a 
forerunner of similar ‘edicts ce- 
specting other wearing apparel. 
A preliminary “compilation of 
1942 annual reports now released 
indicates that average net income 
of industrial companies was ap- 
proximately 22% below that of 
1941. The first 85 ‘important 
companies to report earned a total 
of $383,000,000, against $492,000,- 
000 a year earlier. : 
However, the steel and iron 
group has been disproportionately 
represented in this preliminary 
summary, with the earnings of 
such companies accounting for al- 
most 40% of the total. Since the 








finances, is statistical editor of twe London “Financial Times” and the 
former editor of the London “Sunday Times.” 


‘It is generally reeognized that total war demands a 
rigorous curtailment of individual consumption and spénd- 
ing, in order to liberate labor, materials and machinery. for 
the manufacture of weapons and munitions. It is not 
always realized that this process equally involves a major 
redistribution of incomes. On the one hand, those in re- 
ceipt of large incomes find them heavily reduced by war 
taxation. On the other hand, scores of workers, who were 
unemployed or working part-time before the war, are now 
in full employment and are often working overtime. This 
process is intensified because numbers of men with rela- 
tively large professional incomes are now enrolled in the 
services and other kinds of war work, and are therefore 
earning much smaller incomes. 

Details illustrating the incidence of taxation were re- 
cently given by Sir Kingsley Wood, the Chancellor of the 
Exchequer. He first dealt with the larger incomes, and 
the following table shows the number of taxpayers falling 
within the various ranges of net income. It must be em-) 
phasized that the phrase “met income” means the amount 
of income left to the taxpayer after he has paid his income 
tax and sur-tax. Thus if a taxpayer earned £2,000 ($8,000) 
a year gross both in 1939 and 1942, and paid in taxes £400 
($1,600) in 1938 and £800 ($3,200) in 1942, then his net in- 
ceme would be reduced from £1,600 ($6,400) to £1,200 
($4,800). 


Net Income Range 





—No. of Taxpayers— 
1938 1942 


155,000 105,000 


£1,000 to £2,000 


£2,000 to £4,000 56,000 30,750 
£4,000 to £6,000 12,000 1,170 
£5,000 and over 7,000 80 


To take the extreme case, there are now only 80 people 
in the country with an income of over £6,000 ($24,000) left 
to them, after they have paid their income tax and sur-tax. 

The curtailment of consumption among the “rich” may 
often be even greater than this table suggests. Most wealthy 
people have unavoidable commitments, such as rent, local 
taxation, insurances, pensions to dependents, and so on. If 
these, too, are deducted from the taxpayer’s net income, the 
result is that in a number of cases, the individual concerned 
finds that he has no income left at all, and so, rich as he ap- 
parently is, has to draw on his capital in order to pay his 


lease. supplies to Great Britain; and the magnitude and 
supreme importance of the United Nations’ supplies to 
Russia is equally realized. But the official American list | 
of British lend-lease supplies to the United States has come | 
as a surprise. : 

The British people now know that their barrage balloons | 
are floating over Californian cities, and that their A.A. 
guns are helping to defend the Panama Canal. American 
soldiers in Europe are. having their uniforms made in Brit- 
ish factories, British builders .and laborers are building 
American camps, British :repair-depots are looking after | 
American equipment. Great Britain is sharing her war) 
experience and technical secrets with the United States. 
Nor too must Australian.aid to American forces in the 
Pacific be overlooked. ~Wherever American troops are, | 
throughout the British Empire, they are being served on 
the spot as part of British lend-lease. 


So far the British public have hardly thought about 
it. They take it for granted that the war efforts of all the 
United Nations are pooled as circumstances and needs | 
require. Nor too does the British public always remember | 
that British pre-lend-lease purchases, paid for in cash, gave 
the American war industries a flying start. As the U. S.| 
Office of War Information recalls, total British Empire cash | 
purchases since September, 1939, total $7,000 million, or a 
great deal more than total U. S. lend-lease deliveries to 
Britain so far. 

All this is money well spent. Without it American in- 
dustry would not be able to deliver the present volume of. 
“tools with which to finish the job.” Sir Kingsley Wood's | 
statement shows how Great Britain is finding the money both | 
to finance her own war effort and to supplement lend-lease | 
supplies from overseas. 


Reports received from industrial,areas continue to reflect opera- | 
tions at or near peak’ levels. Steel operations in the United States 
this week are scheduled at 98:9% of capacity, against 99.5% last. 
week, a decrease of 0.6%, the American Iron & Steel Institute | 
reports. The scheduled rates indicate production of 1,691,900 tons | 


for the current week, against 1,702,100 tons for the preceding week. 
A month ago the rate Wwas* 





it 


| Steel industry showed an excep- 
| tionally wide earnings decline— 
| 34% —a more representative com- 
pilation, which will be possible 
later, will doubtless show a nar- 


| rower composite earnings drop 


than is now indicated. An aggre- 
gate decline of 20% seems a 
reasonable expectation, authorita- 


| tive sources state. 


Several industries were able to 
increase earnings last year. The 
leather and shoe industry, textiles, 
tires, baking and coal are princi- 
pal examples, 


Reflecting higher rates under 
he 1942 Revenue Act, as well ‘as 
somewhat increased taxable earn- 
ings, total tax provision by these 
85 industrial companies increased 
by 42%. Taxes are indicated to 
have taken approximately two- 
thirds of available net, whereas 
in 1941 they amounted. to little 
more than half of taxable net. 
Federal taxes were more than 
double the amount available for 
stockholders. 





Schwartz And Leiserson 
On Mediation Board 


President Roosevelt nominated 
on Feb. 11, Harry H. Schwartz and 
William M. Leiserson to be mem- 
bers of the National Mediatidn 
Board. Mr. Schwartz, former Dem- 
xcratic Senator from Wyoming, 
‘vas named to fill a vacancy on the 
Board created by the resignation 
of Otto S. Beyer. He was nomi- 
nated for the remainder of the 
term expiring Feb. 1, 1944. Mr. 
Leiserson, former Chairman of the 


, Mediation Board and now a mem- 


ber of the National Labor Rela- 
tions Board, was named for a term 
2xpiring Feb. 1, 1946. He has 
been a member of the NLRB since 
May, 1939, and will succeed David 
J. Lewis, former Democratic Rep- 
resentative from Maryland, whose 
term. expired Feb. 1. 


living expenses. 
Well may Sir Kingsley Wood say that there is practically 


nothing more to be got out of the rich, and that if he took | 


every penny of income above £2,000 ($8,000) from those 
whose incomes exceeded £2,000, he would only get a further 
£20,000,000 ($120,000,000) in all. 


Now for the other side of the picture. 
Wood states that the total amount left after payment of tax 
im the incomes between £125 ($500) and £500 ($2,000) a year 
had increased since 1938 by no less than £700,000,000 ($2.,- 
600,000,000). 
I have deduced the following table: 


Aggregate gross inc. of all Total paid by them 
people earn. bet. £125 & £500 


Aggregate net inc. of these 
people, after paying tax 
r 


(All figures in £ millions) 


1°38 1942 1938 1942 1938 1942 
1,850 2,815 23 268 1,827 2,547 


Their total gross income has risen by £965 ($3,860) 
millions, and their liability to income tax by £245 ($980) 
millions. Their net income has increased by £720 ($2,880) 
millions, or by about Sir Kingsley Wood’s round sum of £700 
($2,800) millions. 

Sir Kingsley added that 85% of the nation’s total net 
purchasing power was now in the hands of those earning 
less than £500 ($2,000) a year. It is to these lower incomes 
that he must look for any additional tax revenue. Also any 
fresh curtailments in spending and consumption necessitated 


Sir Kingsley | 


From an official document published last July | 


; 


j 
| 


and a year ago the rate was 96.3% 
and production 1,635,800 tons. 
Electric power production for 
the week ended Feb. 13 was 
3,939,708,000 kilowatt-hours, an 
increase of 15.1% over the 3,421,- 
639,000 of the comparable week 
last year, anda. slight decline 
'from the 3,960,242,000 kwh. re- 
ported in the previous week. 
While power requirements of 
war industries’ were -greater in 
1942 than in. 1941, these demands 
did not reach anticipated levels, 
Charles Y. Freeman, Chairman of 





reveals. 
“Every indication points <to>a 
further inerease in the use. of 


power by war industries-in 19438,” 
he stated, “particularly when. the 
new large war plants are placed 
in. full operation. While it is im- 
possible to estimate accurately. the 
offsetting of further lessening of 
non-war activity,. the peak de- 
mands on the facilities of the 
company and its subsidiaries are 
expected to increase considerably 
during 1943.” 
Loading of revenue freight fo 
the week ended Feb. 13 totaled 





by the war will have mainly to be made by the people within | 764.950 cars, according to the As- 


this income range, who also comprise the vast majority of 
the nation. 

The culmination of Sir Kingsley Wood’s argument was 
that the nation must not be content to pay taxes. It must 
also save and lend to the Government. And the nation is 


doing so. During the first three years of the war “small: 
savings” had totaled £1,500 ($6,000) millions. 





98.6%, with tonnage of- 1,686,700, | 


the Commonwealth Edison Co:; 


sponding week of the 10 preced-| Mr. Beyer, in a letter to the 
ing years. President requested that his resig- 

Glowing reports came from the | "ation be made effective as of 
retail trade this week. The con-/| Feb. 8, because, he indicated, his 
sumer buying rush for ready-to- | 0resent duties as a member of the 
wear continued the outstanding) War Manpower Commission and 
feature of business activity this|2S Director of the Division of 
week as retail volume, at 20 to} !ransport Personnel of the Office 
25% over 1942, scored the largest | of Defense Transportation, de- 
increases in almost a year, accord- | Nanded his full time. 


ing to Dun & Bradstreet, Inc.| — _ 
Risk Loans For War Crops 


Lifted by the rapid increase in | 
apparel volume, total dollar sales | Secretary of Agriculture Wick- 
/ard announced on Feb. 5, that the 


surpassed by far the previous rec- 
Agriculture Department has es- 





ord scored last year at this. time. | 
The Southwest and Pacific | 


Coast continued to lead other sec- | '@blished a $200,000,000 war-time 


| 


- : : |food production loan progr 
th f ; peogramn, 
oot, ge ae he hae 38% prac mec |under which the government will 


tively. Other regional percentage | #8sume losses from crop failures 


increases were: New England, 13 | on products needed for the war. 
to 18; East, 13 to 16; mid-West, 20; __The. Associated Press in its 
to 27; Northwest, 20 to 23, and | Washington advices said: 
South, 26 to 30. Farmers planting designated 
Department store sales through-| crops may borrow funds to cover 
out the country during the week planting, cultivating and harvest- 
ended Feb. 13 advanced 45% over|ing. They will be obligated to 
the same week of 1942, accord-| repay only to the extent of the 
ing to the Federal Reserve Bank. | value of the crops produced: 
This is one of the largest per-| [ny the event of a complete fail- 
centage gains ever recorded. For ‘ 
the four weeks ended Feb. 13,| UT the loan will be canceled. 
sales were 16% above the same Crops on which the loans are of- 
period last year. fered include those involving 


| year, 17,751 cars fewer than the 


| 43,774 cars above the same period 


Every Federal Reserve District 
throughout the nation reported 
gains ranging from 22% for New 
York to 107% for Dallas, Texas. 
- In commenting on the situation, 
observers stated that apparently 


| sociation of American -Railroads. 
| This was an increase of.9,564 cars 
from the preceding week © this 


corresponding week in. 1942 .and 


high production risks, or those 
which farmers would not other- 
wise grow. Loans will be made 
by the County Agricultural War 
Boards from funds provided .by 


That equals’ 


two years ago. 
‘This total was ‘122.94% of the 
average loadings for the corre- 











ion of the OPA : ; . 
rec rant  aametine shoe ' ra+ the Regional Agricultural Credit 


tioning had been interpreted by Corporation. 








Volume 157 Number 4154 


THE COMMERCIAL & FINANCIAL CHRONICLE . 





755 





THE FINANGIAL SITUATION : 


(Continued from first page) 


cumstances. There was such a conflict in World War I, 
and there probably will always be such a conflict in times 
of total war. It did not, however, seriously Lange pro-. 
ceedings 25 years ago, and should not do so now. 

one of. the reasons for such organizations as have been 
created to manage the larger aspects of the war effort was, 
of course, to deal with precisely this-situation. - The reason 
they have not been able to do so effectively, as well as the 
cause of shortcomings in many other directions, is to be 
found deeply imbedded in the existing situation. It will 
not be removed by changes in personnel or by any of: the 
other tactics so far employed. 


Trying To Do Too Much 

First of all, the national government is trying to do too 
much, . The President’s penchant for almost universal 
public control centered in Washington has led him into a 
maze of regulations, restrictions, directives, and what not, 
for which neither the government nor the people were 
prepared. Continual expansion of the areas of government 
control and steadily increasing centralization of that control 
in: Washington have from the first been a cardinal element 


Freight Traffic By Railroads Declined In 
~~ December With More Freight Cars Used 


trouble at points, but is more or less inevitable in the cir: | 
The average load per car of less-than-carload freight carried by | 


| Class } railroads declined from 20,704 pounds in Nevember to 20,294 


j 
| 


/ 


\in the movement rose from 390,- + 


278° to 292,776, resulting in a 
lower average load per ear. The 
December average of 20,294 
| pounds was slightly cbove the 10- 
‘ton’ minimum § preseribed since 
| Sept. 1, under ODT"'s General Or- 
der» No. 1, for loadings of I-c-) 
| freight: 

| ODT-effieials said the decline 
‘in. the velume of merchandise 
‘freight handled by~the 116 re- 
|porting -Class I roads was consid- 
‘erably -less .than normal for De- 
rcember. They attributed the drop 
‘in average loadings per car partly 
\to the.smaller volume of freight 
handled, but principally to the 
utilization. for merchandise load- 
lings .of ears which otherwise 
‘would have. moved as empties. 
‘Such. utilization oecurred  pri- 


| pounds in December, the Office of Defense Transportation announced | 
on.Feb. 19. Total valume of merchandise freight handled by Class } | 
ndeed, carriers, which amounted to 8,080,377,157 pounds in November, drop- | the program, to be implemented 
ped to 7,970,811,532 pounds in December, but the number of cars used | 


To Aid Sugar Beet Growers | 


| Secretary of Agriculture Wick- 
ard announced on Feb. 10 a pro- 
/gram which is designed to assis: 
Sugar beet growers in meeting 
their 1943 production goals. 


According to the announcement, 


by contracts between the Com- 
|/modity Credit Corporation om 
+s sugar beet processors, will, with- 

Jan. Living Cost Up 0.4% out an increase in ceiling prices of 
Living casts of wage earners Sugar, assure growers for their 
and lower-salaried clerical work- 1943 crop an increase of $1.50 per 
ers in the United States continued | ton over the price received for 
their upward progress with a rise | 1942 crop sugar beets of standard 
of 0.4% in January, according to| quality (165% suecrose). It is 
the National Industrial Conference | estimated that returns to growers 
Board. The Board in its advices | from the 1942 crop will average 
Feb. 11 added: (about $9.25 th aay al ton aa 
“Food prices again rose, this | ®Verage quality beets, and on this 
time 0.7% over December, but the b#sis returns for the 1943 crop 
should average around $11 per ton. 


largest increase in January oc- | : 
curred in fuel and light which was | The advices from the CCC also 


1.2% higher than in December, | Ste: 

due entirely to a 1.8% rise in the| “Under the program, the CCC 

retail price of coal. Sundries were Will offer through sugar proces- 

up 0.2%, while all other items re- | Sors to purchase sugar beets from 

mained unchanged. farmers. at anes at Ae ar oe 
“a a | above the estima evels appli- 
The Board's index of the cost) (shies with respect to the 1942 crop 





in New Deal philosophy and management. However much sarily “has «our agar ge Shegg tt 
the President and his supporters excoriate Fascism and) movement of refrigerator cars to 
Nazism—but not Communism—it has always been their|the West Coast, Texas, and 
policy to follow the lead of these systems in this matter of Florida. - It was pointed out that 
trying to bring the entire nation under their control gnat| er eee ule wast ean 
management. With our entry into the war, this obsession their use for merchandise load- 
flared up fiercely and what opposition there was tended ings on. return movements while 


to melt into increasing ineffectiveness. \making for more efficient car 


More and more of the nation’s activities and more and | Ueligation, —aaere the average 
more of the lives of the people have been taken into hands * During December, Class I and 


that have always itehed to write directives. It is conceded, |Class.III steam railways, includ- 


of course, that in times such as these, substantial controls |ims switching owed es gn ae 
are essential, but there is a point beyond which control, far /P2™°%,-’enspor anew DOURGS 


of living (1923-100) stood at 101.4 
in January as compared with 101.0 
in December, 100.3 in November, 
99.7 in October, 98.6 in September, 
98.1 in August, 93.2 in December, 
1941, and 86.0 in January, 1941. 


“The level of living costs was 
7.3% higher than that of a year 
ago. Food showed the greatest ad- 
vance over January, 1942, with an 
increase of 14.6%. Other advances 
during the twelve months were: 
clothing, 7.5%; sundries, 4.0%; 
5 ates 0.8%; and fuel and light, 
1.6%. 


“The purchasing value of the 


for beets of average quality and 
in turn, sell such beets to proces- 
sors on the basis of sugar prices — 
prevailing during the last six 


months of 1942. 


“The program would provide 
that processors pay to the CCC all 
market returns from the sale of 
sugar above the level used in com- 
puting the resale value of sugar 
beets to the processors. If the in- 
erease of such returns plus the 
amount at which the CCC sells the 
beets back to the processors ex- 
ceeds the amount at which beets 
are purchased from farmers, the 





from adding to the effectiveness of our war effort, defi- | Nove monrnen yen Senn ae 
nitely tends to disrupt and reduce it. 
ago been reached and passed. It has swamped. officialdom 
with tasks whose weight and whose minutiae would be 
beyond the ablest in a country unaccustomed to Germanic 
or Russian regimentation. It has robbed the war effort 
in substantial and wholly unnecessary degree of the in- 
valuable initiative and ingenuity of large sections of an 
industrial. personnel noted the world over for its ability to 
get things done. It has oceupied the time of that personnel 


with literally endless red tape and confusing regulations. 
It has created conditions under which no system can hope 
to function at its best. 
to function as well as it has. 


Weakness At The Top 
That wonder grows with any study of the conditions 
under which this over-grown regulatory system has been 
obliged to work. Competent observers on the spot have 
often asserted that what the War Production Board needed 
was a top executive who could come promptly and firmly 


to decisions concerning the multitude of questions which | 


must inevitably reach him. It appears plain that this 
organization suffers from the lack of such a head—as all 


organizations must if they do not have it—but it seems to) 


us to be an open question whether this defect is to be 
attributed solely to the personal characteristics of Mr. 
Nelson, 
not to have it in him really to delegate full authority—no 
matter what the documents say—and to stand by those to 
whom authority is delegated. | 

Observation and experience have both doubtless taught | 
Mr. Nelson that when the going grows tough, the Presi- 
dent’s ear is open to Mr. Hopkins, Mr. Byrnes and others, 
and that these ultimate advisers of the President can always, 
be approached by underlings in his organization who hows 
apparently been placed there for such a purpose. An offi-. 


} 


The wonder is that it has been able| 


Above Mr. Nelson stands the President who seems. 


‘November but used 103 fewer 


This: point has long cars, with a resultant increase in 


‘average load per car from 17,646 
}pounds in. Nevember to 17,930 
pounds. in December. 
While the average load of mer- 
‘chandise. freight per car, for al! 
lelasses of electric railways, de- 
\echined from 15,781 pounds in No- 
vember to 14,966 pounds in De- 
feember, the latter figure was 
}eonsiderably above the average of 
13,684 pounds reeorded by such 
railways for the period from May 
through October, 1942. 

The ODT said that in all cases 
where carriers failed te reach the 
10-ton minimum, the freight was 


loaded under exceptions to the 
general order. 
The: volume of merchandise 


freight handled. by freight for- 
warding companies showed. a 
eontra-seasonal increase in De- 
cember, rising to a total of 492,- 
249,480 pounds from a total of 
463,172,319 pounds in November. 
The average load per car, how- 
ever, declined fram 41,939 pounds 
in November to 41,477 pounds in 
December.. .The lower average 
load per car of merchandise han- 
dled by freight forwarders in De- 
‘cember was still more than 
4,000 pounds above the average 
of 37,262 pounds for the six- 


month period from May through by such loans will probably result 


October. 





dolar, which amounted to 99.0| CCC will use such exeess to make 


cents in December, declined toa supplemental payments to proces- 
98.6 cents in January. It stood at | sors. These supplemental ok testy 
99.7 in November, 100.3 cents in| would be based on the processor’s 
October and 105.8 cents a year} proportionate share of all beet 
ago. | Sugar produced from the 1943 crop, 
ee be weed be divided equitably 
. | wit eet growers. 
Pass Mineral Loans Bills “Processors will be expected to 


The Senate passed on Feb. 15 a’ maintain the usual arrangements 
bill authorizing the Reconstruc- | With growers regarding financing 


Bo salad : seed, deliveries, labor procure- 
tion a : .? 
on Finance Corporation te make! ents, field advice and other serv- 


loans to those desiring to engage ices.” 
in producing minerals of value to | 


the United States in time of war. Peruvian Govt. Subscribes 


The measure, which now goes to To Atlantic Charter 


the House, broadens the RFC’s The P ‘ G ‘ 
oe ; : e Peruvian Government on 
mineral development powers in Feb. 8, adhered to the principles 
that it permits loans to companies | of the Atlantic Charter, describ- 
planning to go into business. ing the action as “testimony of a 
On Feb. 15 the Senate passed | resolution to intensify collabora- 
He ; ._ | tion with the free peoples of the 
another bill designed to encour- world.” 
age more mining operations. The According to United Press ad- 
measure, which also goes to the} vices from Lima, Peru’s action 
House; suspends for the duration,| Was not expected to result in ad- 
a provision of existing law which| Mission to the United Nations, 
‘ ie | which comprise nations at war 
reguires, as a condition to the | with the Axis. 
making of certain mining loans,' The Atlantic Charter is a dec- 
an advance RFC finding that laration of eight principles drawn 
mining operations made possible UP by President Roosevelt and 
rime Minister Churchill of Great 
Britain in August, 1941 (see these 
columns of Aug. 16, 1941, page 





be ] 











in a profit. 


—— 





and functioning by which that agency has been beset from 
the first. 


Board headed by an individual who made his own decisions | 
them until such time as he was over-ruled—and 
itish Cabinet resign. 
way the responsibility would be clearly established where 
it ultimately rests in any event—with the President him- 


and.stood b 
then like. a 


} Competent Executive Needed | 
For our part, we should like to see the War Production | 


915). 


Ld. S.. And: Gisbe Annee Om 


Reciprocal Draft Rules 


The United States and Cuba 
| have concluded an agreement pro- 
| viding for-a reciprocal treatment 
| of citizens under military service 
It seems to us that in this| laws. Advices from Washington 
Pty to the New York “Times” 
stated: 


“Under the agreement the United 





cial of one of the leading farm organizations not long ago) self. But whether such procedure on the part of Mr. Nelson | States will permit Cubans and na- 


publicly charged that certain individuals had been placed in | 


the Department of Agriculture to nullify or hold in check 
the Secretary who is ostensibly responsible for the conduct 
ef that branch of the Government. It may well be so. At 
any rate it is well-known that the offices of the War Produc- 
tion Board (and. without question many of the other 





agencies in Washington) harbor political ‘““commissars”’ who of a really competent executive. 
It is necessary to bear this fact in mind at all times| 
responsible for the endless difficulties.of inner organization when appraising the situation in Washington. 


are currently alleged by competent observers to be largely | 


would: result in more effective functioning of the War Pro- | tionals of co-belligerent countries 
duction Board, so long as the present incumbent is in the 
White House may be open to question. 


,who have registered in this coun- 
‘try and have not declared their 
‘intentions of becoming American 


In the last analysis, | i" 
'eitizens to elect to serve in the 


neither this war agency or any of the others is likely to carry ‘Cuban forces at any time prior to 
its load even as well as circumstances otherwise would per- | their induction into the United 


war, mit until the President himself shows more of the traits|5St#tes armed forces. Those al- 


‘ready serving in our forees may 
‘transfer to the Cuban forces. 
“Cuba will grant reciprocal 


‘treatment to Americans.” 
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Private Enterprise And Capital Needed For 
Post-War Rehabilitation, Says NAM President 


Discussing 


“Free Competitive Enterprise and the Common 


Man” before the Economic Club of Detroit on Feb. 15, Frederick C. 


Crawford, President of the National Association of Manufacturers pre wae ‘ 
Crawford, President of the National Association of Manufacturers, |and placing a ceiling on raw silk. 


abroad, ... 


is one for free competitive enterprise.” 


Mr. Craw- 


ford, who is President of Thompson Products Inc. of Cleveland 


quoted recent references to free 
enterprise made by Vice-President 
Wallace, Thurman Arnold and 
others, and in offering his own 
definition of the term, said: 

“Free enterprise is a term used 
to describe the freedom of the in- 
dividual to assume responsibility 
for production upon his own in- 
itiative, spurred on by competition 
and restrained only by govern- 
mental policing in the general 
welfare, and stimulated by a free 
flow of capital. 

“Management believes that its 
definition of free competitive en- 
terprise is shared by the over- 
whelming majority of the Amer- 
ican people. They like it because 
it has advanced the lot of the com- 
mon man in this country far above 
that in any other nation. It is 
part of the warp and woof of the 
American way of life.” 

In part, Mr. Crawford went on 
to say: 

“We must plan a permanent 
peace in which a sound economy 
can thus function. It is the prime 
obligation of American business 
management to see that American 
free enterprise functions to the 
utmost in a world made safe for 
peace. 

“Tt is a big job. Management is 
not asleep to this obligation. It is 
hard at work preparing itself for 
the task. 

“Management is ready and anx- 
ious to join with government and 
all groups to produce a blue print 
of progress, instead of a confusing 
welter of many plans. 

“With vast pent-up domestic 
demands, new world markets, 
astounding new research develop- 
ments, the engineering progress of 
the war period asa basis for the 
enterprise system to function, the 
outlook is not drab but glowing, 
not discouraging but inspiring to 
the best efforts. 

“One of those efforts of man- 
agement is to become more inter- 
national-trade-minded. This re- 
quires careful re-inspection of our 
whole attitude. towards . world 
trade. 

“We must recognize that com- 
plete self-sufficiency is not a 
sound ideal even though the pro- 
tective tariff will remain a valid 
device to insure America the in- 
dustries which, for strategic or 
other reasons, should be main- 
tained within our boundaries. 

’ “If we want a market in China, 
Russia, India and other nations for 
the goods we can produce the best, 
obviously we must not bar those 
nations from our own market. 

“If we’re going to fight as a 
world nation, we must trade like 
one, as well. Diplomatic peace 
and economic warfare cannot live 
side by side. 


“The transition where the pro- 
tection seems justified, should be 
gradual, but business recognizes 
that it will face a new situation 
in the post-war world, and that 
past traditions are not necessarily 
valid guides. 

“On the other hand, government 
will have to recognize that if 
American industry is to compete 
in the market place of the world 
it cannot have fostered upon it 
any unnecessary restrictions and 
regulations which arbitrarily in- 
crease the cost of production. 

“Much clear thinking is needed 
from both industry and govern- 
ment before a policy is deter- 
mined, 


“However, our rehabilitation 
problem is not one alone of sheer 
efficiency or sheer inventive ge- 
nius. A whole world will have to 
be rebuilt. Our own _ industries 


_ will have to be re-converted. In- 
dustries in the war torn. countries 
will have to be rebuilt. 








“The job will require the invest- 
ment of astronomical sums of cap- 
ital. Whether we can do it or not 
—whether we shall have real 
prosperity or a real depression in 
the post-war—depends in great 
measure on whether venture cap- 
ital can be encouraged to come out 
of. hiding. 

“For government cannot supply 
this missing capital. It has no cap- 
ital of its own. Its only resources 
are the taxable incomes of its cit- 
izens, and the income of its citizens 
depends upon the productivity of 
private enterprise. ; 

“Government financed economic 
rehabilitation for the world can 
be undertaken only at the expense 
of the taxpayer. The taxpayer 
who has cheerfully carried a 
crushing burden to insure victory 
expects and will demand relief 
from that burden as soon as prac- 
ticable after victory has been 
achieved. 

“Private capital can do the job 
and will, if permitted. But private 
capital’s ability to assume the re- 
sponsibility depends upon the en- 
couragement given by government 
to private investment. Many pol- 
icies in effect not only in the war 
period but in the years preceding 
the war will have to be drastically 
modified or abandoned. 

“There are many factors respon- 
sible for the dearth of new invest- 
ments. 

“The present tax laws impose 
heavy burdens on corporate fin- 
-aneing, both through the high 

normal and excess profits rates 

‘and through the sharply progres- 
sive rates on individual incomes. 
These taxes may be justified dur- 
ing a war period. If they are con- 
tinued in the postwar period, they 
will stifle private investment. 

“Needed SEC regulations have 
been ridiculously extended as the 
playground for reformers. 

“One of the main stabilizers of 
investment would be found in a 
more harmonious relationship be- 
tween the men who run the na- 
tion’s politics and the men who 
run the nation’s plants. 


“The lack of it is destructive to 
public confidence in both. 


“For if this country is. going 
anywhere it must go together— 
government, industry, labor farm- 
er—all with a confidence in each 
other and the nation’s future. 


“Vice-President Wallace has the 
right idea when he says that in a 
successful post-war period “indi- 
vidual initiative and enterprise 
and government responsibility. for 
general welfare will continue to 
pull in double harness for a better 
life for all people. 


“He can make tremendous con- 
tribution toward the accomplish- 
ment of that goal if, in the near 
future, he will reassure America 
that the ‘initiative and enterprise’ 
of which he speaks are the same 
initiative and enterprise which I 
have tried to outline tonight.” 


Dismisses Silk Suit 
Against Commodity Ex. 
The suit attacking the legality 
of the plan adopted by the Com- 
modity Exchange, Inc., and the 
Commodity Exchange Silk Clear- 
ing Association, Inc., for the set- 
tlement and liquidation of raw 
silk futures contracts outstanding 
when trading was suspended in 
July, 1941, was dismissed on Feb. 
-10 by Federal Judge Alfred C. 
Coxe of the U. S. District Court 
“B38 Southern District of New 
ork. 


Regarding the suit the New 














York “Journal of Commerce” 
stated: 
Under the method adopted by 


| the Commodity Exchange, 


Inc., 
outstanding cohtracts wére- or- 
dered liquidated on the basis of 
the closing~ pricés -when. trading 
was suspended on July 25, 1941, 
following the action taken by gov- 





ernmental agencies freezing silk 


Mitsui & Co., Ltd., attacked the 
\legality of the plan’s adoption and 
sought a court injunction enjoin- 
ing its operation and the recovery 
of about $350,000 which it had de- 
posited as “variation” margin on 
418 silk futures contracts. While 
the action was pending Leo T. 


Crowley, Allen. Property . Custo- 
dian; -was substituted as plaintiff 
and 238 of the contracts were set- 
tied reducing the amount ‘of re- 
covery sought to approximately 
$150,000. 


Judge Coxe ruled that the Ex- 
change had power under its con- 
stitution, by-laws and rules to 
compel its members to suspend 
trading and accept reasonable set- 
tlement of their outstanding con- 
tracts. 





The case was referred to in our 
issue of Oct. '30, 1941, page 834. 





decisions reached and the plans 


Casablanca Plans Call For Invasion Of Europe 
And Decisive Action Against Japan: Roosevelt 


President Roosevelt reported to the nation on Feb. 12, that the 


ence call for “actual invasions of the continent of Europe” and 
“great and decisive actions” against the Japanese. 

In his first war review. since his 
conference with Prime Minister Churchill, the President promised 


made at the Casablanca confer- 


“unconditional surrender” 





that 
and Italy will be constant and un- 
relenting”..and_ that. “important 
actions will be taken in.the skies 
over China and over Japan itself.” 

Mr. Roosevelt made these dec- 
larations in a nation-wide. radio 
address on the. occasion of the an- 
nual dinner of the White House 
Correspondents Association in 
Washington. 

The President said the thought 
uppermost in “our minds” is “our 
determination to fight this war 
through to the finish—to the day 
when United Nations forces 
march in triumph through the 
streets of Berlin, Rome and 
Tokyo,” 

Mr. Roosevelt warned that un- 
less the peace that follows the 
war “recognizes that the whole 
world is one neighborhood and 
does justice to the whole human 
race, the germs of another world 
war will remain as a constant 
threat to mankind.” 

As to his talks with the troops 
in North Africa and other areas, 
the President said that they had 
received many varying reports 











about the state of the home front, 
pertaining to labor troubles, farm 
profiteering, rationing and poli- 
tical quarrels, but that he had 
assured them that “most of these 
reports are just gross exaggera- 
tions” and that the “people as a 
whole in-the United States are 
in this war to see it through with 
heart and body and soul.” . He 
added that a fundamental of an 
effective peace is the assurance 
that the fighting men will have 
jobs to return to after the war, 
expressing the belief that private 
enterprise will provide the vast 
majority of those jobs and Con- 
gress assure the rest. The Presi- 
dent criticized those professional 
skeptics who say this cannot be 
accomplished, calling them “petti- 
foggers.”’ 

With regard to the massing of 
armies for the coming battle of 
Tunisia, Mr. Roosevelt. said the 
prime purpose “is to drive our 
enemies into the sea,” at the same 
time warning that the battle “will 
cost us heavily in casualties.” 
However, he added, the conse- 
quences of Allied victory in Tu- 
nisia “are actual invasions of the 
Continent of Europe.” 

The President also noted in his 
talk that the unity of Frenchmen 
outside of France is gaining 
strength “to strike a blow for 
liberation.” He further said that 
French sovereignty rests with the 
people of France. Its expression 
has been temporarily suspended 
by German occupation. Once the 
triumphant armies of the United 
Nations have expelled the com- 
mon foe, Frenchmen will be rep- 
resented by a government of their 
own popular choice. 


Explaining that the Casablanca 
conference was not confined to 
any one theatre of war, Mr. 
Roosevelt asserted that “before 
this year is out it will be made 
known to the world . . . that the 
Casablanca conference produced 
plenty of news; and it will be bad 


| news for the Germans and Italians 


—and the Japanese. 


“the pressure on Germany® 





As for the Pacific: zone, the 
President said: 

“We do not expect to spend the 
time it would take to bring Japan 
to final defeat merely by inching 
our way from island to island 
across the vast expanse of the 
Pacific .... 

“There are many roads which 
lead to Tokio.. We shall neglect 
none of them.” 

The text of the President's ad- 
dress follows, according to the 
Associated Press: 

It is nearly two years since I 
attended the last dinner of the 
White House Correspondents As- 
sociation. A great deal of water 
has flowed over the dam since 
then. 

And several people: have flown 
over the water. 

Two years ago—many months 
before Pearl Harbor—I spoke to 
you of the thought that was then 
uppermost in our. minds—of the 
determination of America to be- 
eome the arsenal of democracy. 
Almost all Americans had by that 
time determined to play their full 
part in helping to save civilization 
from the barbarians. Even then, 





we were in the midst of the his- 
toric job of production—a job | 
which the American people have | 
been performing with zest and | 
skill and, above all, success. 

Tonight, as I speak to you, an- 
ether thought is uppermost in our 
minds: That is our determination 
to fight this war through to the 
finish—to the day when United 
Nations forces march in triumph 
through the streets of Berlin, 
Rome, and Tokyo. 

Last September I made a tour 
of inspection through this coun- 
try. I saw war plants at work. 
I saw Army and Navy training 
camps and flying fields. I saw 
American men and women—man- 
agement and labor alike—work- 
ing to beat production schedules. 
I saw American soldiers and sail- 
ors and fliers doing the job of 
training for the fighting which 
lay ahead. 

Now I have returned from one 
of the fronts overseas, where the 
production from American fac- 
tories and the training given in 
American camps are being ap- 
plied in actual warfare against 
the enemy. I have seen our troops 
in the field. _I have inspected 
their superb equipment. I have 
talked and laughed and eaten 
with them. ; 

I have seen our men—the Na- 
tion’s men—in Trinidad, in Belen 
and Natal in Brazil, in Liberia, in 
Gambia. In these piaces there is 
no actual fighting, but there is 
hard, dangerous essential work, 
and there is a tremendous strain 
upon the endurance and spirit of 
our troops. ; 

They are standing up magnifi- 
cently under that strain. I have 
seen our men—and some of our 
American women — in North 
Africa. Out there is war. Those 


men know that before this war 
is over, many of them will have 
given their lives. But they know 
plso that they are fighting to 





destroy the power of the enemies 
of their country—that they are 
fighting for a peace which will 


be’ real and lasting. peace ‘anda - 


far better world for the future. 

Our men in the field are worthy 

of the great faith, the high hopes, 
we have placed in them. That 
applies as well to the men of our 
Navy, without whom no Ameri- 
can expeditionary force could 
land safely on foreign shores. And 
it applies equally to the men of 
our Merchant Marine, who carry 
essential munitions and supplies, 
without which neither the United 
States nor our Allies could con- 
tinue the battle. 
..No American can look at these 
men,. soldiers or sailors, without 
great emotion and great pride and 
a very deep sense of responsi- 
bility to them. 

Because of the necessary secrecy 
of my trip, the men of our armed 
forces in every place I visited 
were completely surprised. The 
expression on their faces certainly 
showed it. 

I wish that I could pay similar 
surprise visits to our men in the 
other fields of operation — the 
naval bases, the islands of the 
Pacific, Australia, the mainland 
and islands of Alaska, the islands 
of the Atlantic, the two Guianas, 
the Canal Zone, Iceland, Britain, 
Central Africa, the Middle East, 
India, Burma and China. I wish 
I could tell them face to face that 
their Government and their peo- 
ple are very proud of the great 


job they are doing in helping to. 


strengthen the vise that is slowly 
but surely squeezing the breath 
out of our enemies. 

. In every battalion and in every 


ship’s crew you will find every 


kind of American citizen repre- 
senting every occupation, every 
section, every origin, every re- 
ligion, every political viewpoint. 

Ask them what they are fight- 
ing for, and every one of them 
will. say: “I am fighting for my 
country.” Ask them what they 
really mean by that and you will 
get what, on the surface, may 
seem to be a wide variety of 
answers. 

One will say he is fighting for 
the right to say what he pleases 
and to read and listen to what he 
likes. 

Another will say he is fighting 
because he never wants to see the 
Nazi swastika flying over the 
First Baptist Church on Elm St. 

Another soldier will say he is 
fighting for the right to work and 
earn three square meals a day for 
himself and his folks. 

A fourth soldier will say he is 
fighting in this world war so that 
his. children and grandchildren 
will not have to go back to Europe 
or Africa or: Asia to do this ugly 
job all over again. 

But all these answers really 
add up to the same thing—every 
American fights for freedom. And 
today the personal freedom of 
every American and his family 
depends, and the future will in- 
creasingly depend, upon the free- 
dom of his neighbors in other 
lands. 

For today the whole world is 
one neighborhood. That is why 
this war, which had its begin- 
gings in seemingly remote areas, 


has spread to every continent and . 


most of the islands of the sea, in- 
volving the lives and the liberties 
of the entire human race. And 
unless the peace that follows rec- 


ognizes that the whole world is. 


one neighborhood and does jus- 
tice to the whole human race, the 
germs of another world war will 
remain as a constant threat to 
mankind. 


I talked with many people in 
our armed forces—along the coast 
and through the: islands of the 


Western Hemisphere and up the. 


coast of West Africa. Many of 
our soldiers and sailors were con- 
cerned about the state of the 
home front. 


They receive all kinds of ex- 
aggerated reports and rumors that 
there is too much complaining 
here at home and too little recog- 
nition of the realities of war; that 
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selfish labor leaders are threat- 
‘ ening to call ‘strikes which would 

greatly curtail the output of our 
‘ war industries; that some farm 
' groups are trying to profiteer on 

prices and: are letting us down on 
food production; that many peo- 
ple are bitter over the hardships 
of rationing and priorities; and 
especially that there are serious 
partisan political quarrels over 
the petty things of life here in 

Washington. 

I told them that most of these 
reports are just- gross exaggera- 
tions; that the people as a whole 
in the United States are in this 
war to see it through with heart 
and body and soul; and that our 

- population is willing and glad to 
give up some of their shoes and 
- sugar, and coffee and automobile 
riding—and privileges and profits 

—for the sake of the common 
' cause. 

I could not deny to our troops 
that a few chiselers, a few poli- 
ticians and a few publicists—for- 

- tunately a very few—have placed 
' their personal ambition or greed 
above the nation’s interests, 

Our troops know that the Nazis 
and Fascists and Japanese are 
trying hard to sell the untruths 
of propaganda to certain types of 

Americans. “But our troops also 

' know that even if you pile a lot 
of molehills of deception one on 
top of the other, you still cannot 
make a mountain big enough or 

' solid enough to fool many people, 

‘or to block the road to victory 
and to an effective peace. 

A fundamental of an effective 
peace is the assurance to those 
men who are fighting our battles, 
that when they come home they 
will find a country with an econ- 
omy firm enough and fair enough 
to provide jobs for all those who 
are willing to work. 

I am certain that private enter- 
prise will be able to provide the 
vast majority of those jobs—and, 
in those cases where this cannot 
be accomplished, that the Con- 
gress will pass the legislation 
which will make good the assur- 
ance of jobs. 

There are still a few who say 
we cannot achieve this and other 
honorable, reasonable aims for 
the post-war world. In speaking 
of these professional skeptics— 
these men of little faith—there 
comes to my mind an old word 
in our language—the word—“pet- 
tifoggers.” 

The formal, dictionary defini- 
‘tion and derivation of the word 
‘ are neither here nor there. To 
most of us it brings to mind a 

man who is small and mean and 

tricky and picayune and in a 

word—-petty. [It is the type of 
“man who is always seeking to 
‘ create a smoke screen, or fog, for 
- the purpose of obscuring the plain 

truth. 
“Today, the pettifoggers are at- 
“tempting to obscure the essential 
‘truths of this war. They are seek- 
“ing to befog the present and the 

future and the clear purposes and 
‘ high principles for which the free 
! world now maintains the promise 
‘ of undimmed victory. 

In North. Africa we are now 
massing armies—British, French 
- and American — for one of. the 
- major battles of this war. 

‘ The enemy’s purpose in the 
’ battle of Tunisia is to hold at all 
--costs their ‘last bridgehead in 
’ Africa, to prevent us from gaining 
‘ aecess to the straits that lead to 
’ Nazi-dominated Europe. 

Our prime purpose in this bat- 
tle of Tunisia is to drive our 
_ enemies into the sea. 

: The British First Army. in this 
: battle, commanded by General 
- Anderson, contains. many veterans 
-of Flanders. and . Dunkerque. 

These men have a score. to settle 
- with the Nazis. 

. . The British Eighth Army, com- 
- manded by General Montgomery, 
/has to ixvs eternal credit . the 
. smashing defeat of Marshal Rom- 
-mel’s army and the now historic 
- 1,500-mile pursuit of these once 
_ triumphant Nazi-Fascist forces. .. 

' The enemy in Tunisia will be 
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attacked from the south by this 
great Eighth Army and by the 
,French forces who have made a 
‘remarkable march all the way 
‘across the Sahara Desert under 
General Le Clere, one of General 


de Gaulle’s officers. From the 
west the enemy will be attacked 
by the combined forces of British 
and Americans, together with 
French troops under the com- 
mand of General Giraud: 

All these forces are commanded 
by General Eisenhower. I spent 
many hours in Casablanca with 
this young general—a descendant 
of Kansas pioneers. I know what 
a fine, tough job he has done and 
how carefully and skillfully he is 
directing the soldiers under. him. 
I want to say to. you tonight—and 
to him—that we have every con- 
fidence in his: leadership. . High 
tribute was paid to his qualities 


;as a soldier when the British Gov- 


ernment, through Mr: Churchill, 
took the lead at Casablanca in 
\proposing him for tthe supreme 
command of the -great Allied 
operations which are imminent. | 

The deputy to General Eisen- 
hower is General Alexander, one 
of Britain’s greatest fighting men. 
General Alexander commanded 
all British forces in the Middle 
East, including the Eighth Army 
which won the deeisive battle at 
‘El' Alamein. He and General 
Montgomery planned that engage- 
ment and the tremendous advance 
which followed it.“At this moment 
—as I speak to you tonight— 
General Alexander is standing at 


not merely co-operation but ac- 
tive collaboration between the 


duly noted by our enemies. 

Our soldiers in Tunisia are well 
trained and equipped, but. they 
are facing for the first time actual 
combat with formidable oppon- 
ents. We can be absolutely certain 
that they will conduct themselves 
as bravely and as effectively as 
did those. young Americans under 
General Pershing who drove Ger- 


the right hand of General Eisen- | 


hower planning new military 
operations. 
These important facts reveal 


alterable purpose of the United 
Nations to restore to’ conquered 
people their sacred rights. 
French sovereignty rests with 
the .people of France. Its ex- 
pression has. been temporarily 
suspended by German occupa- 
tion. Once the triumphant armies 
of the United Nations have ex- 
| pelled the common foe, French- 
;}men will be represented by a 
| Government of their own popu- 
lar choice. 
| It will be a free choice in 
every sense. No nation in all the 
|world that is free to make a 
| choice is going to set itself up un- 
'der the Fascist form of govern- 
}ment, or the Nazi form of govern- 
ment or the Japanese warlord 
| form of government. Such forms 
‘are the offspring-of seizure of 
| power followed by the abridge- 
-ment of freedom. Therefore, the 
United Nations can -properly say 
of these forms of government two 
simple words: “Never again.” 
The right of self-determination 
included in the Atlantic Charter 
does. not carry with it the right 
of. any government: to commit 
wholesale. murder or the right. to 
make slaves ef its own people or 
of any other peoples in the world. 
‘And. the world can. rest. assured 
that this total war—this sacrifice 
of lives all over the globe—is not 
being carried. on for the purpose 
or even with the remotest idea of 
keeping the Quislings or Lavals 
in power anywhere on this earth. 
The decisions reached and the 
actual plans made at Casablanca 
were not confined to any one 
theatre of war or to any one con- 
'tinent or ocean-or sea. Before 
| this year is out, it will be made 
| known to the world—in actions 








United Nations. Let these facts be| rather than in words—that the 


| Casablanca conference produced 
| plenty of news; and it will be bad 
news for the Germans and Italians 
|—and the Japanese. 

| We have lately concluded a 
| long, hard battle in the southwest 
| Pacific and we have made notable 
|'gains. That battle started in the 
| Solomons and New Guinea’ last 
| surnmer.' It Has demonstrated our 


doubt anywhere that it is the un-| 


’ =e 
render.” In.our uncompromising 


| policy we mean no harm to the 
/common people of the Axis: Na- 
'tions. But we do mean to impose 
| punishment and retribution in 
'full upon their guilty, barbaric 
| leaders. 

The Nazis must be frantic in- 
deed if they believe that they can 
devise any propaganda which 
would turn the British and 
American and Chinese govern- 
ments and peoples against Russia 
—or Russia against the rest of us. 

The overwhelming courage and 
endurance of the Russian people 
in withstanding and hurling back 
the invaders—and the genius with 
which their great armies have 
been directed and led by Mr. 
Stalin and their military com- 
manders — all speak for them- 
selves. 

The tragedy of the war has 
sharpened the vision of the lead- 
ership and peoples of all the 
United Nations and I can say to 
you from my own full knowledge 
that they see the utter necessity 
of our standing together after the 
war to obtain a peace based on 
principles of: permanence. 

-You can be quite sure that if 
Japan should be the first of the 
Axis partners to fall, the total 
fforts.and resources of all the 
United Nations would-be concen- 
trated on the job of crushing Ger- 
many. 

And, on the other hand, lest 
there by any question in Nazi or 
Japanese minds that we are 
wholly one in the prosecution of 
the war to a complete victory all 
over the world, the Prime Minis- 
ter wished to make a formal 
agreement that if Germany should 
be conquered before Japan, all 
British Empire resources and 
manpower would, of course, join 
with China and us in an out-and- 
out final attack on Japan. 

I told him that no formal state- 
ment or agreement along these 
lines was in the least bit neces- 
sary—that the American people 
accept the word of a great English 
gentleman—and that it was obvi- 
— and ciear that all of us are 
| completely in accord in our de- 








many’s best troops through the| Superior power in planes and,| termination to destroy the forces 


Argonne forest and across the 
River Meuse. 

The battle of Tunisia will cost 
us heavily in casualties. We must 
face that fact now, with the same 
calm courage as our men are fac- 
ing it on the battlefield itself. 

The enemy has strong forces in 
strong positions. His supply lines 
are maintained at great. cost but 
Hitler has been willing to pay 
that cost for he knows the. conse- 
quences of Allied victory in Tu- 
nisia. 

These consequences. are actual 
invasions of the Continent: of Eu- 
rope: We do not disguise our in- 
tention to make these invasions. 
The pressure on Germany and 


lenting: The: amazing ‘Russian 


livering overpowering blows; we 
must do likewise in the west. The 
enemy must be hit and hit: hard 
from so many directions that he 
never knows which is. his bow 
and which is his stern. 


blanca that all Frenchmen out- 
side of France are uniting. in one 
great paramount objective — the 
complete liberation of France and 
of all the French people. who now 
suffer the torture of the Nazi 
yoke. As each day passes a spirit 
of unselfishness is more greatly 
uniting all Frenchmen who have 
the opportunity to strike a blow. 
for liberation. 


In the years of the American 
and French revolutions the fun- 
damental principle guiding our 
democracies was established. The 
cornerstone of our whole demo- 
cratic edifice was the principle 


ple alone flows the authority of 
Government. 

It is one of our war aims,..as 
expressed in the Atlantic Charter, 
that the conquered populations of 


|} teday be again the masters. of. 





their destiny. 


a | : ¥-) 


There must be no 


ee { | ; test? 


Italy will be constant and unre-. 
armies in the east have been de-- 


It was made clear to us at Casa-_| 


that from the people and the peo- |. 


| most importantly, in the fighting 
| qualities. of our 
| diers and sailors. 
American armed forces in the 
| southwest Pacific are receiving 
| powerful aid from Australia and 
|New Zealand and also directly 
, from the British themselves. 

We do not expect to spend the 
time it would take to bring Japan 
| to final defeat merely by inching 
|our way forward from island to 
island across the vast expanse. of 
the Pacific. 

Great -and_ decisive actions 
against the Japanese will be 
taken to drive the invader from 
the. soil of China, Important. ac- 
tions. will be taken in the skies 
over China—and over Japan itself. 

The discussions at Casablanca 
have been continued .in Chung- 
king with the Generalissimo by 
General Arnold and have resulted 
in definite plans. fer offensive 
operations. — 23 iaad 

There are many roads whic 
lead right to Tokyo. We shall 
neglect none of them. 


In an attempt to ward off the 
inevitable disaster, the Axis prop- 
agandists are trying all of. their 
old tricks in order to divide the 
United. Nations. They -seek to 
create the idea that. if we win this 
war, Russia, England, China and 
the United States are going to get 
into a cat-and-dog fight. 

This is their final effort to turn 
one nation against another, in the 
| vain -hope- that they may settle 
with one or two at a time—that 
any. of us may be so gullible and 
so forgetful as to be duped into 
making “deals” at the expense of 
our allies.. 


To these panicky attempts to 
escape the consequences of their 
erimes -we say—all the United Na- 
tions say—that the only terms on 
which. we shall deal with any 
Axis government or any Axis fac- 
\ tions ere the terms. proclaimed at 
Casablanca: 

i nos 4 ; «J 





i? { ae tan | 


individual — sol- 


|of barbarism in Asia and in Eu- 
rope and in Africa. 

In other words—our policy to- 
ward our Japanese .enemies is 
| precisely the same as our policy 
| toward our Nazi enemies. It is a 
_policy of. fighting hard on all 
|fronts and ending. the war as 
quickly as we can on. the uncom- 
promising terms of unconditional 
surrender. 


Today is the anniversary of the 
birth of a great, plain American. 
The living memory of Abraham 
Lincoln is now honored and cher- 
ished by all of our people, where- 
ever they may be, and by men 
and women and children through- 
out the British Commonwealth, 
and the Soviet Union, and the Re- 
public of China, and in every land 
on earth where people love free- 
dom and will give their lives for 
freedom. 


President Lincoln said in 1862; 
“Fellow. citizens, we cannot es- 
cape history. We of this Congress 
and this Administration will be 
remembered in spite of ourselves. 
No personal significance or insig- 
nificance can spare one or another 
of us. The fiery trial through 
which we pass will light us, in 
honor or dishonor, to the latest 
generation.” 


Today, 80 years after Lincoln 
delivered that message, the fires 
of war are blazing aeross the 
whole horizon of mankind—from 
Kharkov to Kunming—from the 
Mediterranean to the Coral Sea 
—from Berlin to Tokyo. 


Again—we cannot escape. his- 
tory. We have supreme confidence 
that with the help of God honor 
will prevail. We have faith that 
future generations will know that 
here, in the middle of the Twen- 
tieth Century, there -came -the 
time when men of good will 
found a way to unite and produce 
| and fight to destroy the forces of 
‘ignorance, intolerance; slaverv 





“Unconditional sur- and war. 


, >) ) 











Prime Minister Churchill, . in 
the House of Commons on Feb.’ 11 
presented a review of the course 
of the Allies, stating that “the 
dominating aim which we set be- 
fore ourselves in the conference at 
Casablanca was to engage the en- 
emy’s forces on land, sea and air 
on the largest possible scale and 
at the earliest possible moment.” 
Among: other statements in his 
presentments to the House of 
Commons, Mr. Churchill said: 


“It was only after full, cold 
sober and mature consideration of 
all these facts on which our lives 
and liberties would certainly de- 
pend that the President, with my 
full concurrence as an agent of 
the War Cabinet, decided that. the 
time note of the Casablanca,.con- 
ference should be the uncondi- 
tional surrender of all our foes: 


“Our inflexible insistence upon 
an unconditional surrender does 
not mean we shall stain our vic- 
torious arms by any wrong and 
cruel treatment of whole popula- 
tions. But justice must be done 
upon the wicked and the guilty, 
and within her appropriate 
bounds justice must be stern and 
implacable. No vestige of Nazi 
or Fascist power or of the Japa- 
nese war plotting machine will be . 
left by us when the work is done, 
as done it certainly will be.” 


More War Gontracts 
Awarded Small Plants 


About 43,000 contracts were 
placed by the seven Army supply 
services during November and 
December with plants having 500 
employees or less, according to 
figures announced by the National 
Industrial Conference Board, 
based on information supplied by 
the War Department. This figure 
compares with 53,000 such con- 
tracts in effect in plants of this 
size on Sept. 1, 1942. 

At the beginning of September, 
according to the Board, plants of 
this size had received 20.8% of 
the dollar volume of. outstanding 
War Department contracts. In 
November such plants received 
23.7% of all new Army orders. In 
December the figure rose to 24.1%. 

The Board’s announcement fur- 
ther explained: 


“In December, 11,183 supply 
contracts, or 44.6% of the total 
number placed went to plants 
with less than 100 employees. The 
dollar value of these contracts to- 
taled $98,000,000 or 8%.of the total 
amount placed in that month. - 

“On a dollar basis both the 
Chemical Warfare Service and the 
Medical Corps each assigned more 
than half of their December con- 
tracts to firms with 500 employees 
or less, while the Medical Corps 
placed 20.3% with plants having 
less than 100 employees. 

“The Quartermaster Corps has- 
placed 11.9% of their contracts on 
a dollar basis with companies with 
less than 100 employees, and 
26.7% with other firms having 
between 100 and 500 employees. 

“The Corps of Engineers placed 
6.1% of its contracts on a value 
basis with plants having less than 
100 employees, and 24.9% with 
others. having between 100 and 
500 employees. 

“The other Army supply serv- 
ices placed most of their contracts 
with larger companies.” 


Tribute To Lincoln 


President Roosevelt paid tribute 
on Feb. 12 to the memory of Abra- 
ham Lincoln at a brief ceremony 
at the Lincoln Memorial in Wash- 
ington. The President stood by as 
military aides placed a wreath at 
the foot of Lincoln’s statue. He 
was accompanied by Mrs: Roose- 
velt, Maj. Gen. Edwin M. Watson, 
his military aide, and Rear Ad- 
miral Wilson Brown, his’ new 
naval aide. 
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Armed Forces Need 4,000,000 Men This Year— 
' y Ruled Out As Draft Deferment 


Approximately 12,000 men must be inducted daily into the 
armed forces, or 4,000,000 before the end of this year, thus neces- 
sitating the drafting of all physically qualified men between 18 and 
38 years, regardless of dependency, if they are not engaged in es-. 
sential work and can be replaced. This was revealed on Feb. 13 






in radio addresses by Paul V. McNutt, Chairman of the War Man- 
power Commission, and Maj. Gen. * mn a : 


Lewis B. Hershey, Director of Se- | 
lective Service. | 
Chairman McNutt, in empha- 
sizing the huge size of the armed | 
forces, said: 

“In a week’s time we are putting | 
into uniform seven full divisions— 
in a month, twenty-eight divisions. | 
This year alone, the number of} 
men inducted will approach in| 
size the entire American Army in | 
the first world war.” | 

Pointing out that “we are now 
scraping the bottom of the barrel | 
on single men,” Mr. McNutt said | 
that the drafting of heads of fam- 
ilies can no longer be delayed and 
that “it is now largely a choice 
between married men and vital 
workers.” He disclosed that at the 
beginning of this year there were 
a total of 22,000,000 men of draft 
age and that of this total many are 
now in the service, others have 
‘ been and will be rejected for phy- 
sical reasons. Deferments for vital 
farm work will total 1,500,000 and 
1,000,000 for “other highly impor- 
tant jobs.” Mr. McNutt further 
explained that these are the rea- 
sons for the recent WMC list of | 
36 non-deferable activities and 29 | 
occupations and that still others | 
will be named “as the situation | 
demands it.” He cautioned, how- | 
ever, against guessing as to when 
these new lists will appear and 
urged those now in necessary jobs 
not to shift “just for the sake of 
shifting.” Persons on the non-de- 
ferable list, the Chairman said, 
should register with the U.S. Em- 
ployment Service for other work. | 
“If you do this, if you make an 











is now provided for 





Expansion Of State Social Security Held 
Detrimental To Future Welfare Of Nation 


(Continued from first page) 
workers7;to basic principles laid down by 


honest effort to get into more 
urgent work either in civilian or 
war activities, you have no reason 
to fear an immediate change in 
your draft status,” he added. 

In his talk, Gen. Hershey said: 
“The need for men has now 
reached a place where we must be 
sure that no registrant is deferred, 
if he is engaged in. work which 
can be suspended or which can be 
done by an over-aged man, or 
physicaliy less fit or by a woman. 

“The national interest requires 
that all physically qualified regis- 
trants, between 18 and 38 must be 
in the armed forces or in activ- 
ities and occupations which con- 
tribute directly or indirectly to 
the war effort, or to the national 
health, safety or interest. The na- 
tional interest will not permit us 
to induct a man who is in a war 
job and cannot be replaced even 
though he be unskilled and permit 
another man. to remain who can 
be replaced merely because he has 
a wife and one or more children. 

“There can be no question about 
which of these must accept his 
military liability first. 

“The great majority of the phy- 
sically fit, except the farmers, be- 
tween 18 and 38 years of age 
must go into the armed forces this 
year. It is most important that 
those who have jobs in our war 
industries be left until they can 
be replaced in order to maintain 
production. The demands for men 
this year leave us no choice. The 
majority of men this year must 
come from those with depen- 
dents.” 


' 
a 





No Clothes Rationing 


The Government has no inten- 
tion at the present time to ration 


' clothing, since there is no shortage 
|of clothing and therefore no need 


for rationing, it was announced on 
Feb. 9 in a joint statement issued 
by Donald M. Nelson, Chairman 
of the War Production Board, and 
Prentiss M. Brown, Federal Price 
Administrator. 

Mr. Nelson reasserted this view- 
point ata press conference on Feb. 
12 in an effort to halt “scare buy- 
ing’ of clothing in some parts of 
the country. He added that “runs 
on stores are the surest way to 
bring on rationing,” but that it 
would not come about “unless it 
becomes absolutely necessary.” 

The run on clothing stores de- 
veloped after the rationing of 
shoes was announced on Feb. 7. 

The joint statement issued by 
Mr. Nelson and Mr. Brown -fol- 
lows: 

“Announcement of shoe ration- 
ing appears to have stimulated 
scere buying in some parts of the 
country. Such buying is unneces- 
sary. 

“Supplies of wool in the United 
States are larger by several hun- 
dred million pounds than they 
were when the Japs struck at 
Pearl Harbor. At the present time 
there is no shortage of clothing 
and therefore no need for ‘ration- 
ing. 

“The War Production Board has 
not directed the Office of Price 
Administration to undertake the 
rationing of clothing. 

“The Office of Price Adminis- 
tration has set up no machinery 
for rationing clothing. 

“A continuance of overbuying 
can create temporary maldistribu- 
tion of clothing stocks, and its only 
effect is to handicap those with a 
legitimate need for new clothes. 
{t is contrary to the best interests 
of the war program, and. is totally 
unnecessary for the protection of 
the individual.” ; 





through Group Insurance against legislative bodies under the gen- 
the hazards of accident and health, | eral mandate of all classes. 

dismemberment, hospital and! “The mémbets of the middle 
surgical expenses, and for old age class have been the builders of 
needs. The extent to which these | civilization and the makers of 
more recent Group services have free governments, They have 
expanded is indicated by the fact |been men and women of energy. 
that in 1942 the Equitable Society experience and initiative. They 
paid benefits of $39,000,000 to! have faced risks and overcome 


. workers and their families under | 
these various coverages. From) 
. Mr. Parkinson’s remarks we also | 
quote: 

“In the last 20 years, there has | 
been relatively rapid develop- 
ment of the theory that society 
as a whole must accept respon- 
. Sibility for the protection of its 
individual members against the 
economic and social consequences | 
of all the contingencies to which | 
men are Subject. The concept of 
social insurance took recot early 
in the 198th Century in the discus- 
sions and the writings of pioneer 
social theorists. On the Conti- 
rent of Burope, programs of a 
comprehensive sort were subse- 
quently tried. In the years fol- 
lowing World War I, sustained 
efforts were made to arrive a! 
international agreements with re- 
spect to such programs of social | 
insurance as an integral part of | 
competitive national economic, 
systems. 

“The institution of life insur- 
ance was developed as essentially 
a democratic middle class institu- 
tion. Consoling as is the recent) 
praise of the middle class by men 
eminent in public affairs, not all 
of it appears aware of the essential | 
characteristic of that highly selec- | 
tive category of society. Universal 
uniformity is neither the mark nor 


| 


them. They have not been de- 
pendent on the government of the 
day and they have not leoked to 
the representatives of government 
for help. On the contrary; their 
efforts have provided the govern- 
ment its means of existence and 
with the funds by which it has 
provided for those less able to 
take care of themselves. It is 
these independent, courageous 
self-supporting folks who consti- 
tute the middle class in all na- 
tions and all periods and it is 
these middle class folks who have 
developed life insurance as an 
instrument well suited to their 
voluntary co-operative and non- 
political. security for themselves 
and their dependents. 


“It will be for the middle class 
of this country to détermine, and 
to determine in lasting fashion, 
after the most searching consid- 
eration of what is involved. 
whether one of its foremost in- 
stitutions, the collective manage- 
ment of voluntary savings in mu- 
tual life insurance companies, is 
to be given up in return for the 
bureaucratic idea of a State 
monopoly, the controls of which 
must, in the nature of the case, 
be political with all that this im- 
plies as to the handling of com- 
pulsory assessments. A system in 





which the individual takes his 





Shoes Rationed At 
— Three Pairs A Year 


Rationing of shoes to make cer- 
tain that the American people 
continue to have all the shoes they 
need for the duration of the war 
was announced on Feb. 7 by James 
F. Byrnes, Director of Economic 
Stabilization. 

The rationing was ordered by 
the War Production Board and 
went, into. effect at 3 P. M., on 
Feb. 7 by the Office of Price Ad- 
ministration. Except for house 
slippers and infants’ soeft-soled 
shoes, all types of shoes and boots 
made in whole or in part from 
leather or from rubber soles. are 
rationed. 

The rationing of shoes. in the 
beginning will be at the rate of 
three pairs a year, but Price Ad- 


‘ ministrator Prentiss M. Brown‘in- 


timated on Feb. 8 that this may 
have to be reduced if the war -is 


| prolonged and military demands 


on manpower continue to be 


heavy. 


In order not to give hoarders 


a chance to start a run on shoe 
stocks, the OPA decided. against 
any advance warning of the ra- 
tioning and put the program into 
effect immediately. 
shoe rationing program, Stamp 
No. 17 in War Ration Book No. 1 
(the sugar and coffee book) will 
be good for one pair of shoes dur- 
ing the period ending June 15. 
No sales of rationed shoes were 
permitted by the OPA on. Feb. 8 
but norme! selling was. resumed 
on Feb. 9. The shoe stamp is trans- 
ferable within a family provided 
the members of the family live in 
the same household. This permits 
families to make -_purchases . as 


the objective of the middle class. place automatically and by no ex- | needed and to make the most. ef- 
ercise of his own will and effort. 

is a system neither calculated +6 | 

safeguard freedom, 

security.” 


its emphasis is upon freedom and 
upon confidence in the inviolabil- 
ity of contracts and the subordi- 
nation of administrative agencies 


nor enhance 


fective use of old shoes that can 
be worn. 

Special shoe-purchase~ certif- 
icates will be available at local 


‘ rationing boards for. hardship 


cases and fer thdése who can show 
that they. need additional shoes. 
‘A liberal allocation of sole 
leather for repair purposes has 
been provided, it was said. 

The statement issued by Stabil- 
ization Director Byrnes further 
stated: 

“Rationing is made necessary by 
| the critical shortage of heavy sole 
leather. More than one-third of 
our total sole leather supply al- 
ready is.being used for military 
and lend-lease purposes. For 1943 
the War Production Board esti- 
mates sole leather and reclaimed 
rubber will be available for only 
335,000,000 pairs of civilian foot- 
wear, including slippers and in- 
fants’ soft-soled shoes which are 
not fationed. This compares with 
about 440,000,000 pairs for 1942.” 

The OPA on Feb. 10 notified 
local rationing boards that they 
may issue special stamps for addi- 
tional or emergency purchases of 
shoes in certain cases, such as of 
children with growing feet or 
mail carriers, policemen or others 
who subject their shoes to un- 
usually hard wear because of the 
nature of their employment. 

‘' The WPB, in an order issued 
Feb. 11, eliminated a number of 
frills considered to be unessential 
on shoes, limited the height of 
heels on women’s shoes, and re- 
stricted colors to four—black, 
white, Army russet and town 
brown. The WPB order also pro- 
hibited the manufacture of men’s 
patent leather shoes, men’s san- 
dals, men’s and women’s metal 
spiked golf shoes, and women’s 
formal evening slippers. Previ- 
ously, the manufacture of any 
two-colored shoes was discontin- 
ued. It was said that these restric- 
tions will not affect shoes sold 





| 

‘produce more; bécause the work 
in any given plant-will be spread 
out among fewer employes, and 
because price ceilings and war- 
time limits on luxury goods pro- 
‘duction will prevent workers 
|from excessive and inflationary 
spending. In addition, income 
taxes will recapture part of the 
worker’s added income.” 

A Bureau of Manpower Utiliza- 
tion is being set up in the WMC 
to help management and labor in- 
crease the effectiveness of the 
nation’s workers. 

Price Administrator Prentiss 
Brown announced on Feb. 15 his 
opposition to allowing “any gen- 
eral price increases” for indus- 
tries. forced to pay overtime 
wages under the 48-hour work- 
week order. Mr. Brown said that 
the busimesses affected are ex- 
pected to curtail the number of 
their employees and on that basis 
should not be entitled to increase 
prices. 

The text of the 48-hour work 
order was given in our issue o 
Feb. 11, page 564. ; 


Market Transactions | 
In Govts. For Jan. 


During the month of January, 
1943, market transactions in di- 
rect and guaranteed securities of 
the Government for Treasury in- 
vestment and other accounts re- 
sulted in net sales of $14,500,000, 
Secretary. Morgenthau announced 
on Feb. 15. In December there 
were no sales or purchases. 


The following tabulation shows 
the Treasury’s transactions in 
Government securities for the last 
two years: 








1941— 
consumers to any great extent January 2.:--..____ $2,785,000 purchased 
until next Fall, since the Spring | Pebruary —.--..._-- 11,950,00@ purchased 
shoe lines are in process or have onl woe-ns---+=- No saa tue ge 
already been manufactured. De-j|may .-.- ~~~ = 200,000 sold 
Spite the restrictions, the WPBiyemve YS Bere. ae - = nes 

: : pS CS eee © sales or purchases 
said, there will be enough patterns} 40.4... -- No sales Or purctiones 
to provide ample style and style} september _-..  - $2,500 sold 

variety in addition to staple foot- | October —__-.---.+_ 260,000 sold 
wear , November. ._..-.... No sales or purchases 
: December 222. 2 $60,004,000 purchased 

eg SEPT nee 1942— 

. Per “ . Janwary _.2-*_-._.. $520,700 sold 
ew reas re acing February _...____ = 29,980,000 purchased 
ae ose 5.814.450 purchased 
Se ys 300,000 purchased 
our 0 EEE on gaye pemagigely eed 16,625. putchased 

: ; , SD hee ea a 250,000 sold 

The likelihood of extending] July ----._---~-- 2,398,089 sos 

a ini arr) August 6,446, so 

-_ Bros aya, yg ce om: September 4,500 000 sold 

y ve . Critica abDOr | October 1,000,800 sold 
shortage areas,’ originally named | November No sales of purchases 
by Chairman McNutt of the War eae aad No sales or purchases 
Manpower Commission, following Jeaauaty $14,500,000 sold 


the .issuance of the Executive 
Order was indicated on Feb. 10 





Under the}. 


by Mr. McNutt, who stated that 
ether. areas might soon be in- 
cluded. 


Skean Heads Bureau 
Albert H. Skean has been ap- 


pointed Exécutive Director of the 
Convention and Visitors Bureau 





In issuing a list of 102 prospect- 
ive additional cities, Chairman | 
McNutt said that such areas might 
experience acute labor shortages | 
by the middle of summer. 

The WMC also designated 59} 
cities as “areas in which a general | 
labor shortage: may be antici- 
pated after six months” and listed 
76 cities as “areas in which labor 
supply is and will continue to be 
adequate to meet all known labor 
requirements.” Included in the 
latter group is-New York City. 

The President’s order; it -was 
emphasized, has for its purpose 
“to economize on manpower and. 
not to increase hours of -work, 
where it. will not contribute to} 
the war.” 


The WMC pointed out that the 
order requires time and one-half 
for overtime pay in excess of 40 
hours for all employment covered 
by the.-Wage-Hour Act and labor 
contracts in- the 32 areas where it 
now applies. but does not affect' 
overtime pay of farm workers 
and domestic workers. The order: 
abrogates labor contracts which 
restrict. the .work-week to less | 
than 48 hours in the 32 affected, 
areas. 

As-to whether the order is in-| 
flationary, in- that workers will; 
get much larger paychecks, the! 
WMC contends it is not “because! 
of the great production needs of 
the war: because the workers will 








of the Commeree and Indusiry 
Association of New York, succeed- 
ing C. N. Nichols, it was an- 
nounced on Feb. 17 by Frank W. 
Kridel, Chairman of the Execu- 
tive Committee of the Bureau. 


Mr. Skean has been Manager 
of the Atlantic City Convention 
Bureau for 16 years and Director 
of the Atlantic City Convention 
Hall for eight years: He was also 
Manager of Cleveland Convention 
Bureau for two years. Credited 
largely. with the growth of At- 
lantic City’s convention business 
in recent years, Mr. Skean is well 
known in trade association cir- 
cles. In announcing the appoint- 
ment, Mr. Kridel stated that while 
ODT Chairmen Joseph B. East- 
man had secured the prompt, vol- 
untary curtailment of many con- 
ventions, the Convention and Vis- 
itors Bureau is» now serving the 
many war-related conferencés 
that have developed as an essen- 


,tial feature of the battle of pro- 


duction. 

It is further pointed out that 
since trade and professional con- 
ventions will be one of the quick- 
est ways of reviving normal 
peace-time activities, plans are 
already being developed to in- 
crease New York City’s partici- 
pation in the post-war convention 


business. 
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Wartime Labor Force 
At Record High; Farm — 
Workers At New Low 


During the first year of the war 
the average number of men and 
women at work in the United 
States was fully 500,000 above the 
average number of persons who 
would normally have composed 
the nation’s labor force, according 
to the National Industrial Confer- 
ence Board. By December, 1942, 
military and industrial. drains 
upon the labor reserve had raised 
total employment to 58,600,000, or 
nearly 3,750,000 more than the 
corresponding peace time labor 
force, says the Board, which adds 
that the number of hired workers 
on farms in December,:1942, was, 
on the other ‘hand, the lowest on 
record: “Although farm-wage rates 
rese fully a third during the past 
year, there were almost 70,000 
fewer- hired. workers than in the 
preceding year,’ the Board as- 
serts. Hired workers:released dur- 
ing the -month totaled 635,000 as 
against 587,000 in 1941. 

By. the. close of..the year just 
short -of »seven persons -were en- 
gaged in non-agricultural civilian 
production for every man in uni- 
form, -the Beard states. This. 
worker-fighter ratio at the begin- 
ning: of the war is placed-at about 
18 to 1.._With-9,000,000 in military 
service by the end of 1943, this 
worker-fighter ratio would fall 
Slightly below 5 to 1, while further 
military: expansion to 11,000,000 
would result in four non-agricul- 
tural civilian workers for every 
member of the armed forces, ac- 
cording to the Board. 

Continuing its § analysis, 
Board points out: 

“By last December about six 
men had been. brought into mili- 
tary service for every-man in uni- 
form at the close of 1940. The total 
number added to the armed forces 
is only slightly above the compar- 
able number taken on in civilian 
industries during these 24 months. 
Roughly one worker was added to 
non-farm payrolls for every man 
entering military service in these 
two years. In the past year alone, 
65 civilian workers were added for 
‘every 100 persons entering the 
fighting forces. Official forecasts 
for 1943, however, reveal that the 
further military expansion of 
3,000,000 to 5,000,000 will be ac- 
companied by an increase of only 
about 700,000 in civilian non-farm 
employment.” 


Sees Continuation 
- Of Present Int. Rates 


‘Interest rates will probably be 
stabilized at or near current levels 
for the duration of the war and 
probably for several years after 
the war is aver, it was asserted on 
Feb. 10, by J. H. Riddle, economic 
advisor: to the Bankers Trust 
Company, New York, in an ad- 
dress before the Wartime Con- 
ference on Trust Problems held 
in New York by the American 
Bankers Association. 

‘Moreover, Mr. Riddle declared 
that the national debt and bank- 
ing conditions brought about by 
war finance may make it neces- 
sary for interest rates to be kept 
at comparatively low levels even 
beyond the immediate post-war 
readjustment period. In his ad- 
dress Mr. Riddle stated: 

“There is little doubt as to the 
ability of the Treasury and the) 
Federal Reserve System together 
to keep rates low during the war 


the 











tained around these levels, in spite’ been applied. 

of enormous amounts of ‘publie . -“Early in~ the -history of our 
borrowing and large purchases of patent system the United States 
government securities by banks. | Supreme Court, spéaking through 


rates will continue to be stabilized tain fundamental principles that 
somewhere around these levels in should be taken into consideration 
the immediate post-war - period, | in determining patentability. The 
say for two or three years. There) principles stated were: 

may be some adjustments in rates;| “ ‘It is . of 
especially in the short term rates,| whether. the thing be simple or 


cident or by long, — laborious 
| thought, or by an instantaneous 


controls will permit any major 
rise in rates generally. The Treas- 
ury will still be borrowing large 
sums of money, at least for a year 
or so, and will have a huge float- 
ing debt to. refund.” 

Mr. Riddle further stated that 
“the whole period of transition 
from war to peace will be fraught 


|ceamplished-. It gives the first in- 


| the exclusive right, and asks noth- 
| ing as to the mode or extent of the 
with many difficulties, and no application’ of his genius to con- 
doubt every effort will be made ceivé or execute it.’ 

to avoid the disturbing factor of | 
rising interest rates.” He like- 
wise said: 

“Debt and benking conditions 
created by war finance may make 
it necessary for monetary con- 
trols .to.keep interest rates at 
comparatively low levels even be- 
yond the immediate -pest-war-re- ability. This will do immeasur- 
adjustment period. Some rise | able harm to science and useful 
from present levels might be per-| arts which the Patent System was 
mitted but it will doubtless. be | intended to advance.” 
kept within moderate bounds. If 
and when debt retirement be- 
gins and bank- holdings of .gov- 
ernment securities are reduced,+a 
gredual firming of rates might be 
permitted without serious effects. | 
Stability. of rates, however, may 
continue to be the principal ob- 
jective of Federal Reserve policy 
for a number of years.” 


‘been misconstrued by the lower 
courts, but almost every patent 
now in‘existence as well as those 


erred by application of ‘the flash of 





| 10% Additional 
Newsprint Cut Predicted 


The War. Production Board 





able figures on the print-paper 
Situation indicated that a second 
cut in use of not more than 10%, 
effective April 1, would be -suf- 
ficient to meet the shortage 
caused by the war. In reporting 
this in special advices from Wash- 


‘Flash Of Genius’ ? 
False Patent Standard times’ scia.” “S “Ww Yor 


Inventors, manufacturers and). “According to W. G. Chandler, 
lawyers alike, contend “the flash | Director of the Printing and Pub- 
of genius” is a false standard of lishing Division, and Donald J. 
invention according to the publi- | Sterling, Consultant on Newspa- 
cation, “Industry’s View,” released |per and Publishing Industries to 
Feb. 18 by the National Associa- |the WPB Chairman, this program 
tion of Manufacturers. The |is arrived at after consultation 


Supreme Court recently held that 





Pointing out that “almost every : , ( tion . 
patent now in existence as well as said: “Its application is in line 
those which will be granted is With the initial policy of solving 
threatened” by application of this |this problem by one or more mod- 
standard, the current edition of | erate reductions. 

“Industry’s View” also reiterates! »“‘ ‘Equitable allocation of the 
NAM approval of the pubiic | print paper available after April 1 
recording of patent agrements:and | Should: not. work undue hardship 
its opposition to compulsery li- 4Upon_any publication nor handi- 
censing of patents: The publica- cap its essential service to the 
tion states: nation in war time. The present 
“Industry desires that the Pa-|CUt im use of print paper. went 


ent System shall-..perform-,the }ito; effect in January. i 
functions for which it*was set-up) | “““As‘in the. case of the first 
‘to promote science and - useful order. governing the use of print 
arts’.” Industry believes that the | paper, the second order will dea! 
American Patent System. is the only. with the allocation of the 
rost effective of any in-the.world. available supply. WPB will not 
The record of industrial progress attempt to say how the publisher 
growing out of inventions. and shall use his print paper allot- 
scientific discoveries is itself. the | ment. 

best evidence of that fact. Im- The WPB order of last Decem- 
provements can be made, how-. ber: curtailing use of newsprint by 
ever, and industry is taking lead-| about 10%. was referred to. in our 
ership in seeing that they. are issue of Jan. 14, page 198. 

made. BS wii RS 


“In a recent patent case Mr. | Hearings On Wage Rates 


Justice Douglas of the United 
For Sugar Beet Crop 


States Supreme Court said that a 

new device in order to’ be patent- The -Department of Agriculture 
able, ‘must reveal the flash. of announced on Feb. 15 that public 
creative genius.’ Since then lower | hearings will be held during the 
courts have applied this test to period of Feb. 22 to March 8 on 
other cases and held patents in- | labor rates and grower-processor 
valid because they did not reveal contracts’ for the 1943 sugar beet 
the flash of creative genius. | crop. The Department’s announce- 

“It is generally agreed by in- | ment states: 

ventors, manufacturers and -law- “The Sugar Act of 1937, 
yers alike that ‘the flash of genius’ | amended, requires that in order 
is a false standard of invention. to qualify for government pay- 








period and to stabilize the struc- 
ture around the present level.; 
There may be some difficulties in | 
maintaining specific rates, Per-| 
haps some adjustments within the 
structure will have to be made 
from time to time, or even some’ 
restraints on trading. But with} 
the powers available to the Treas- 
ury and the Federal, especially | 
the powers to engage in open 
market operations and to reduce 


“If rigidly applied this standard ments, producers must pay all per- 
would rule out patents on all dis- | 
coveries which are the result of | 
years of painstaking research; 
such as Vitamin Bl, synthetic | 
rubber, devices essential to radio 
and television and thousands ‘of 
other inventions and discoveries 
of great economic and social im- | 
portance. Perhaps none of the 
great inventions of Edison, Bell, 


production of sugar. beets, wages 
termined to be fair and reason- 


tufe after public hearing and 
investigation. The Act also pro- 
vides that processors, who as 
producers wish to qualify for con- 
ditional payments, purchase sugar 


2 


“It seems logical to expect that Mr. Justice Story, set forth cer- | 


ho consequence. 


but it is doubtful whether the | complicated; whether it be by ac-| 


| flash of mind, that it is first done. 
The law Jooks to the fact, and not’ 
to the process by which it is ac- | 


'ventor or discoverer of the thing | 
“Tt seems probable that the re- | 


‘cent- Supreme Court decision has 


‘which will-be granted is threat- | 


+genius’ as a standard of patent- | 


Stated recently that the best avail- | 


|with the pulp and paper division | 


a new device “must reveal the |and with the agencies involved. 
flash of creative genius’ to be! “ ‘Such an additional cut is com-_ 
patentable. pelled. solely by war needs and) 


factors of paper production, they | 


as | 


| sons employed on the farms in the | 


at rates not less than those de- | ) 
| $350,661,000, according to the F. | 


Vable by’ the Secretary of Agricul- |W. Dodge Corporation on Feb. 19. | 


reserve requirements, it, is fully Morse-and-others would have been beets at rates determined by the ceed January a year ago by 17%. 
anticipted that rates can be main- patentatle if this standard had Secretary to be fair and reason- | Heavy engineering work fell 6% 


' able. -The legislation further pro- 

vides that the Secretary. may 
make recommendations regarding 
the terms and conditions of con- 
tracts between growers and pro- 
cessors of sugar beets, and between 
laborers and growers. 

“Proposed wage rates for the 
| 1943 crop have been prepared by 
the Sugar Branch of the Food.-Dis- 
tribution Administration for the 
eleven major sugar beet produc- 
ing districts. These rates reflect 
the anticipated returns from the 
1943 crop under the price support 
program announced by the De- 
partment on Feb. 10.” 


Report Guarantees For 
War Production Loans 


The Board of Governors of the 
Federal Reserve System § an- 
nounced on Feb. 15 that from the 
issuance of Executive Order No. 
9112, on March 26, 1942, and the 
Board’s Regulation V, on April 
6, to the end of the year 1942, the 
War Department, Navy Depart- 
ment, and Maritime Commission, 
acting through the Federal Re- 
serve Banks, -authorized 2, 
guarantees for war production 
| loans totaling $2;688,397,000. Ad- 
‘vices from the Board added: 


| “Advances to borrowers during 
| 1942 on guaranteed loans totaled 
| $1,133,159,000, of which $330,454,- 
/000 was repaid, leaving unpaid 
| balances of $802,705,000 to 1,496 
| borrowers at the end of the year. 
| On the average the $802,705,000 of 
loans outstanding were guranteed 
| to the extent of 79% of their face 
| value. In addition to the amounts 
outstanding, $1,428,921,000 was 
/available to borrowers under 
| guarantee agreements in force at 
the end of the year. 


“Over 40% of all loans for 
_which guarantees were authorized 
| were for amounts of not more 
ithan $50,000, and nearly 60% 
_ were amounts of not more than 
| $100,000.” 








| sued by the Board: 


Per cent of 
Total Cumulative 


Amount cf Loan Number Percentage 


| Up to $5,000 5.2 5.2 
$5,001 to $10,000 6.7 11.9 
$10,001 to $25,000 14.7 26.6 
$25,001 to $50,000 14.9 41.5 
£50,001 to $100,000 17.2 58.7 
$100,001 to $250,000 15.8 74.5 

| $250,001 to $500,000 9.6 84.1 

| $500,001 to $1,000,000 6.3 90.4 
$1,000,401 to $5,000,000 7.4 97.8 

| $5,000,001 to $10,000,000 1.1 98.9 
$10,000,001 to $25,000,000 of 99.6 

| $25,000,001 to $50,000,000 so 99.9 

1 100.0 


| Over $50,000,000 





Acts To lnume Equitable 
Distribution Of Tea 


Acting to insure equitable dis- 
tribution of available supplies of 
tea for domestic consumption, the 
Department of Agriculture on 
Feb. 15 ordered that the commod- 
ity be made available through 
qualified distributors to customary 
trade channels. Secretary Wickard 
said the move was necessary be- 
cause of wartime limitations on 
ocean shipping and short world 
supplies of tea: Under the order, 
Roy F. Hendrickson, Food Dis- 


tribution Director, will designate | 


distributors from among members 
\of the tea 
‘through experience as properly 


| qualified to handle the apportion- | 
A tea distribu- | 
tion committee of tea experts will | 
_ be named to supervise distribution | 


|ing to tea packers. 


‘of the various qualities of teas to 
| packers. ' 








Construction Contracts 


| Ahead Of January, 1942 


The valuation of contracts 
awarded during January for all 
types of construction amounted to 


This is an 11% increase over Jan- 
uary, 1942, but represents a 50% 
decrease from December. 
Non-residential and residential 
building valuation, combined, ex- 


The following*tabulation was is- | 


industry recognized | 


' behind. Compared with Decem- 
ber, the January valuation of 
,combined non-residential and res- 
‘idential building is off 40% 
while heavy engineering is off 
68% . 

| New dwelling units created in 
January in new buildings and 
‘through conversion of existing 
buildings totaled 27,127 or 54% 
more than in the previous month 
'and 16% more than in January a _ 
year ago. 


House Guts Funds For 
Treasury, Post Office 


The first departmental supply — 
bill of the new Congress carrying ° 
| $1,998,840,960 for Treasury and 
'Postoffice operations during the | 
1944 fiscal year, was passed by the — 
|House on Feb. 9 and sent to the » 
‘Senate. The measure was $14,- . 
014,870 below Budget Bureau 
'estimates, with more than $3,000,- . 
000 of this amount representing 
‘cuts made on the House floor by - 
‘economy minded Representatives. - 
| The House Appropriations Com- | 
mittee had recommended a total - 
‘appropriation of $1,202,007,320, - 
'with $899,282,855 for the Post- — 
office Department and $302,724,465 - 
‘for the Treasury. The last supply | 
bill for the two departments car- 
ried $902,978,564 for the Postoffice 
|and $412,918,149.for the Treasury. 


| As finally passed, the measure - 
carries two controversial amend- — 
|ments—one abolishing postage- 
'free mail for Government agencies 
‘and the other cutting off Treasury 
silver purchases under the 1934 
/and 1939 Silver Purchase Acts. 


/ 











| Linstts-Feed Wheat’ Sie 


| The Cominodity Credit Corpora- 

tion announced on Feb. 16 that it 
has instructed its field agents to 
limit the sale of government- 
;owned wheat for livestock feed 
because these stocks were run- 
ning low. From Associated Press 
advices we also quote: : 


“Last July Congress authorized 
‘the sale during the current fiscal 
‘year of net more than 125,000,- 
/000 bushels of wheat for feed at 
85% of the parity price of corn. 


“With the recent rise in prices 
of corn and an increased demand . 
'by feeders, prices of the govern- 
‘ment feed wheat became more 
favorable compared with corn. As — 
‘a result purchases have been 
heavy in recent months. Officials 
said the latest reports indicated 
that more than 100,000,000 bushels 
had been disposed of. 


“Further sales will be limited 
pending determination of the 
amount committed under unfilled 
sales and redemptions to farmers.” 


Prices Of Mill Feed To 
Be Supported By CCC 


The Department of Agriculture 
announces that, in an effort to 
prevent a rise in flour and bread 
prices and encourage increased 
production of livestock, the Com- 
modity Credit Corporation will 
support the price of mill feeds to 
flour millers when market prices 
of mill feed average more than 
$1.50 a ton below the ceiling price 
set by the Office of Price Admin- 
istration. With reference thereto 
_advices from Washington to the 
“Wall Street Journal” stated: 

“Payments will be made by the 
CCC only on mill feeds sold on 
‘or subsequent to Jan. 25, 1943, 
and prior to July 1, 1943. To re- 
ceive payments, notarized certifi- 
cation of shipments of mill feeds 
must be submitted to a regiona! 
director of the corporation. The 
support price applies only to mill 
feeds processed from flour for 
human consumption.” 
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Latin America Seen Offering Opportu 
For Investment Of U. S. Private 


Dr. Francisco Pardo de Zela, 


nily. . 
Capital 


Consul General of Peru in New 





York, on Feb. 15 at the luncheon of the Pan American Society at 


the Bankers Club of New York 


in honor of the Latin American 


consular corps in this city, stated that “American capital will be 
welcomed in the Latin American mineral and agricultural coun- 
tries if it is willing to participate with local capital in the develop- 


ment of new enterprises or in the® 


expansion of existing sources.” 
But, he added, “American capital 
cannot expect to go back to the 
old exploitative basis of the 1920’s. 


He asserted that 
produced in those pre-1929 days 
did not circulate in the country. 
It simply passed through to the 
ports of export. And the eventual 
outcome was the stringent mining 
and tax laws which most of the 
Latin American countries have 
felt themselves forced to adopt 
and which have quite effectively 
discouraged any large amount of 
North American capital invest- 
ment down there in the past ten 
years.” 

The Peruvian Consul General 
added that there is a great need 
and great opportunity for United 
States private capital and skill 
now and that it could be em- 
ployed with reasonable profits. 
He likewise said that “the tre- 
mendous job of keeping Nazi 
Germany or Japan from gaining 
in the future an _ economic 
stranglehold on Latin America 
requires that North American 
capital go to work down there, in 
cooperation with local capital.” 


Frederick E. Hasler, President 
of the Pan American Society, who 
presided at the luncheon which 
marked the 3lst anniversary of 
the founding of the society, called 
attention to the approaching ex- 
piration of the Reciprocal Trade 
Agreements on June 12. In his 
remarks he charged that “selfish 
trade interests and isolationists in 
Congress” have “started a move- 
ment in opposition to the renewal 
of the trade act.” He added: 

“This movement must be stop- 
ped at all costs before its virus is 
allowed to create suspicion abroad 
of the sincerity of our policies in 
regard to international trade and 
thus implant the germ of disunity 
among the United Nations. We 
must all realize that what ad- 
versely affects our neighbors re- 
acts to our detriment. 


“A continuance of the Trade 
Agreements Act. is not only es- 
sential to the speedy and success- 
ful prosecution of the war, but to 
the peace we shall write after we 
win the war. No better instru- 
ment has yet been devised than 
the mechanism under which the 
act has operated since its enact- 
ment in 1934. It has lowered ex- 
cessive trade barriers and im- 
proved our commercial relations 
with 25 other countries. It may 
well serve as a pattern to imple- 
ment the principles of mutual 
trade aid agreed upon in the At- 
lantic Charter.” 

At the luncheon the annual 
aviation safety awards for 1942 
of the Inter-American Safety 
Council were presented to the 
eastern and western divisions of 
Pan American Airways and two 
affiliates—Compania Mexicana de 
Aviacion and Compania Nacional 
Cubana de Aviacion for flying 
nearly 190,000,000 passenger-miles 
last year without a passenger 
fatality. The awards, in the form 
of certificates. were presented by 
R. A. Hummel, President of the 
Council, which also gave two 
medals for life saving to two em- 
ployees of the Costa Rica Power 
& Light Co. 


In Foreign Relief Post 

Herbelt H. Lehman, Director of 
Foreign Relief and Rehabilitation, 
announces the appointment of 
Lithgrow Osborne as assistant in 
charge of special relief problems. 
Mr. Osborne was formerly New 
York State Conservation Com- 
missioner. 





“the wealth | 





Extend Lend-Lease Aid 
House Group Urged 


The House Foreign Affairs 
Committee on Feb. 8 heard Sec- 
retary of War Henry L. Stimson 
and War Shipping Administrator 
Emory S. Land stress the necessity 
of continuing the lend-lease pro- 
gram for another year. In urging 
continuance of the Lend-Lease 
Act until July, 1944, Secretary 
Stimson declared that “any other 
decision would seriously jeopard- 
ize and delay our complete and 
total victory.” Mr. Stimson ex- 
pressed his personal conviction 
that this nation could not and 
should not seek a post-war “dollar 
and cents” settlement of interna- 
tional debts arising from the lend- 
lease program, according to the 
Associated Press, which further 
reported: 

He was joined by Admiral 
Land, who told the committee: 

“I favor the extension of the 
Lend-Lease Act. Lend-Lease and 
lend-lease in reverse should not 
be abandoned. The Lend-Lease 
Act is a_ flexible | instrument, 
which has proven in time of 
emergency that a democracy can 
meet and out-match the challenge 
of so-called Fascist efficiency.” 
From Admiral Land came the 
disclosure that American - con- 
trolled vessels, in the year ended 
Oct. 31, 1942, had made 1,745 sail- 
ings loaded with lend-lease ma- 
terial—1,375 for Britain, 304 for 
Russia and 66 for China. 

“Unfortunately,” he said, “not 
every vessel that sailed arrived at 
her destination, but by far the 
largest portion of them did. In 
the current year, lend-lease  sail- 
ings of American vessels will 
greatly increase, and may even 
double the 1942 volume.” 

The bill to extend the life of the 
Lend-Lease Act another year was 
introduced on Jan. 26 by Repre- 
sentative Bloom (Dem., N. Y.) 
Chairman of the Committee, in a 
move to assure an uninterrupted 
flow of war materials between 
this nation and its allies. 

The House groun opened its 
hearings on Jan. 29 with Lend- 
Lease Administrator Edward R. 
Stettinius, Jr., as the first witness. 
Stressing the importance of the 
program in forcing an “uncondi- 
tional surrender” of the Axis. Mr. 
Stettinius said: 

“If there is any question to be 
debated in connection with the 
Lend-Lease Act, it is, to my mind, 
the question of why we have not 
sent more to our Allies, not 
whether we should continue to 
send supplies to them.” 

The following regarding his 
testimony is from Associated Press 
advices: 

Mr. Stettinius reported that 
Lend-Lease aid had made _ the 
British Isles “an impregnable base 
for offensive operations” and re- 
viewed the shipments of war ma- 
terial and equipment to Britain, 
Russia, Africa, Egypt and China. 
He told also how Lend-Lease 
overates in reverse, bringing sup- 
vlies to American troops in the 
field and in billets abroad. 


But this noint he stressed in 
varticular: “There has not been 
and there never will be developed 
2 standard of values by which we 
can measure lives lost against the 
cost of airplanes or guns.” 


“It is difficult,” he said, 





of the Chinese against 


Japanese. 


| 


“By the lives lost, the cities and 
homes destroyed .and in the other 
losses of war, Russia. and China 


and Great Britain have made lim-}added 


itless contributions to their cause, 
as well as to ours.” 

Mr, Stettinius on Feb. 10 dis- 
closed that American Lend-Lease 
aid now was being supplied to the 
nation’s Allies “at an annual rate 
in excess of $10,000,000,000.” He 
reported also that the amount 
furnished Russia had “increased 
sharply” during January over that 
for the previous month. 

In a statement issued after his 
reappearance before the House 
Committee to amplify his argu- 
ments on the necessity for con- 
tinuing the Lend-Lease Act an- 
other year. ‘Mr. Stettinius also 
reported that the total Lend-Lease 
aid extended from the beginning 
of the program through Jan. 31 
of this year now amounts to ap- 
proximately $9,064,000,000. 

Mr. Stettinius’ report to -Con- 


gress, showing that total amount}future generations the precious 





of Lend-Lease aid from March. 11, 
1941, through Dec. 31, 1942, was 
$8,253,000,000, was referred to in 
our issue of Feb. 4, page 500. .. 

Dean G.-Acheson, Assistant Sec- 
retary of State, told. the House 
Committee on Feb. 3 that “Lend- 
Lease has become the cornerstone 
of our war-time relations with 
friendly Powers” and that the mu- 
tual aid agreements were laying 
the “foundation upon which peace 
can be built.” 

Asserting that it has become an 
indispensable instrument of this 
nation’s foreign policy, Mr. Ache- 
son, in a prepared statement said: 

“Lend-Lease is the most ex- 
peditious way in which we can 
join America’s technological 
genius and industrial might with ' 
the fighting men of our Allies al- 
ready in the field against the 
enemy. Reciprocal Lend-Lease is 
the most expeditious way in which 
our Allies can, in turn, provide, 
on .the spot, weapons and food 
and other necessities for our own 
fighting men overseas.” . , 

“This,” he said, “is a war of al- 
liance and it can be won only if 
all the resources ‘of all the. Alliés 
are pooled in ways which permit 
the fighting. forces of the United | 
Nations to hit the enemy hardest 
where it hurts him most.” 


Mr. Acheson emphasized no 
final accounting between nations 
on Lend-Lease could be based 
upon the “dollar sign” nor a_ re- 
quirement that this Nation be re- 
paid for its aid in gold. 

“To do so,” he said, “would stop 
altogether the triangular move- 
ment of trade, wreck the currency 
of other countries as.well as that 
of this country, and. would result 
in financial chaos.” 





Bill Of Rights Rally 


In observance of Bill of Rights 
Week (Feb. 14-20), a public rally, 
attended by 400 children, each 
representing a New York school, 
was held on Feb. 15 at the Great 
Hall of the Chamber. of Com- 
merce of the State of New York 
at 65 Liberty Street. The: rally, 
which was sponsored by the New 
York Chamber and the Federal 
Hall Memorial Associates; was to 
have been held on the steps of the 
Sub-Treasury Building at “Wal 
and Nassau Streets, but because 
of the zero weather was moved 
to the Great Hall. So far as 
known, it was the first time that 
the weather. ever prevented such 
an observance being held at the 
Sub-Treasury. 

Frederick E. Hasler, President 
of the Chamber—the oldest com- 
mercial organization in the na- 
tion—stated at the opening exer- 
cises in the Chamber that “in pro- 











“to | Bill of Rights Week, Governor 
estimate how much the peoples of |Dewey wisely urged observances 
Russia have helved us by holding | which would 
back the Nazi forces and taking |meaning of these freedoms upon 
the offensive away from them, or | ‘the spirit of youth,’ for it is the 
to estimate the value to our na-, young people of today who, as the 
tional interests of the superb fight | men and women of tomorrow, 
the must shoulder the responsibility 


claiming the week of February 14 


impress the full 





of perpetuating these sacred rights 


Pound, State Historian, and Mar- 


which have contributed so much 
to our national “gredtness and ‘our 
individual progress.” Mr. Hasler 


“I do not need to tell you that 
there are forces at large in the 
world today who mock God and 
contaminate decency and who 
would tear up the American Bill 
of Rights and replace it with a 
Code of Slave Regulations. There 
can be no security for the United 
States or: any other free country 
until these evil forces are con- 
quered. ; 

“Our forefathers could have left 
us no more sacred heritage than 
the Bill of Rights. Within its text 
is written the authority and sanc- 
tion for all the -rights and $priv- 
ileges essential to human freé- 
dom, opportunity and ‘security. 
Little wonder then that even as 
we are sitting here our sons and 
brothers in the Pacific; in Africa 
and over Europe are facing death. 
unafraid to safeguard for -us and 


freedoms which this consecrated 
document guarantees to every 
American. 

, “Let us hold steadfastly tothe 
great principles. of human. rights 
and human freedom embodied in 
the Bill of Rights and.our country 
will ever remain the home of 
free men.” ; 

Reproductions of the original 
Bill of Rights were presented by 
the Chamber to the school chil- 
dren for permanent display in the 





400 schools they represented. | 
| 


Besides Mr. Hasler the speakers 
were: George McAneny, Chair- | 
man of the Federal Hall. Memo- | 
rial Associates; Newbold Morris, | 
President of the City Council; Dr, ' 
Jacob Greenberg, Assistant Super- 
intendent of Schools; Arthur 
tin Steadman, of Public School 
125, winner of the 1942 Essay 
Contest on “The Bill of Rights. 
Dr. Richard E. Evans presided 
and Miss Evelyn Lane, radio 
and concert artist, sang patriotic 
selections, .accompanied .by . the 
Brooklyn Technical High School 
Band. ' 


World Guarantee Gf 
_ Press Freedom Asked 


The American Society of News- 
paper Editors concluded in Wash- 
ington on Feb. 14 a two-day 
‘twar’” conference, with the ob- 
jective of reaching a better gen- 
eral understanding of the prob- 
lems existing between the Gov- 
ernment and the press. 

The Association’s annual meet- 
ing consisted largely of confiden- 
tial exchanges of ideas behind 
closed doors with Government, 
civilian’ and military leaders. 
However, it was made known that 
the ASNE~ adopted resolutions 
calling for a post-war world 
guarantee of freedom of the press, 
advocating a Government policy 
of making public “facts to which 
the people are entitled, instead of 
giving this information, as in the 
past, to privileged writers,” and 
opposing efforts to put any press 
association under. the power of 
Congress to regulate commerce. 


The editors held as “off-the- 
record,” meetings with President 
Roosevelt, Secretary of State 
Hull, Elmer Davis, Director of the 
Office of War Information; Byron 
Price, head of the Office of Cen- 
sorship; General George C. Mar- 
shall, Army Chief of Staff; Ad- 
miral Ernest J. King. Command- 
er-in-Chief of the U. S. Fleet; 
Lieut.-Gen. Henry H. Arnold, of 
the Army Air Corps, and others. 


The Society appointed a liaison | 
committee of three Washington 
editors to bring about closer con- 
tact between press and Govern- 
ment. The Committee is headed 
bv Ben M. McKelway of the 
“Washington Star,” and includes 
Alexander F. Jones of the ““Wash- 
ington Post” and David Lawrence 
of the “United States News.” 


Roy Roberts, managing editor 
of the “Kansas City Star,” was 








elected the new President of the 


Society, succeeding W.S. Gilmore 


of the “‘Detroit*News.” = -> 

The resolutions read as follows: 

“1. Resolved, That the action of 
Secretary of State Hull in pub- 
lishing the recent White Book be 
commended, the hope of the 
American Society of Newspaper 
Editors being that this marks the 
beginning of a policy whereby 
the government will officially in- 
form the public of facts to which 


the people are entitled, instead of - 


giving this information, as in the 
past, to privileged writers who, 
with their publishers, have reaped 


unearned financial rewards by. 


commercializing that which be- 
longs to all the people. 

“2. Whereas; the American So- 
ciety of Newspaper Editors takes 
the occsion of this annual conven- 
tion to reaffirm the unity of the 
American press in support of the 
war; and, 

“Whereas, military victory 
must. be followed by a settlement 
providing .the basis of lasting 
peace; and, 

“Whereas, at its 1934 meeting 
this society resolved that our gov- 


ernment should refuse to partici- - 


pate in any internation] confer- 
ence without freedom of: informa- 
tion for newspapers and press 
associations; and, 

“Whereas, freedom of expres- 
sion and of communication, un- 
controlied in any way by govern- 
ments, is among the strongest 
safeguards of peace; therefore, be 
it 

“Resolved, That this society af- 
firms its adherence to a world 
guarantee of freedom of the press 
according to American tradition 
and practice. 


“3. Resolved, That we are op- 
posed unalterably to any efforts 


to put the news report of any . 


press association in the United 
States under the power of Con- 
gress to regulate commerce.” 





Role Of Advertising 


US Progress Lauded 


Advertising has been a far 
more helpful and _ constructive 
force in the progress of the 
American people than all the eco- 
nomic theories, plans and schemes 
proposed by those who have re- 
cently criticized it, Frederick P. 
Champ, past President of the 
Mortgage Bankers Association of 
America, told members of the 
Utah-Idaho Advertising Associa- 
tion at their recent annual con- 
vention in Ogden, Utah. 

Mr. Champ said: 

“Advertising isn’t only a token 
of better business—it is a symbol 
of freedom... Advertising has been 
far more constructive and help- 


ful to the American people, closer . 


to the realities and sounder in its 
basic conception of our demo- 
cratic process and the fabric of 
free enterprise, than all the eco- 
nomic schemes devised by _ its 
critics. 

“Advertising is an integral part 
of today’s program of American 
business when it has temporarily 


turned from its primary job of . 


improving the material well. be- 
ing of the American people to its 
wartime job of lending a strong 
hand in producing more dead 
Germans and Japs. In the total- 
itarian countries the process of 
persuasion, which is the basis of 
advertising, is suspended insofar 


as it relates to the sovereignty of . 


the individual as a_ reasonable 
being, and as a man to be dealt 
with and persuaded. No persua- 


sion is needed. The citizens are 
slaves. 

“Advertising can build morale 
by strengthening our faith in the 
American way of iife, and in re- 
peating its truths, it can help 
sweep aside the fog of dema- 
goguery and_ social planning 
which now clutters up the road 
to victory and divides us in time 
of peace.” 


tn  . 
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Second Cotton Forum 
To Hear-Army 


The second National Cotton 
Conference-Forum and _ dinner, 
under the auspices of the New 
York Cotton Exchange, will be 
held on March 8 at the Biltmore, 
New York City, and the subject 
will be “The Army Reports to the 
Cotton Industry.” - Major Keith 
Morgan, Chief of the Manage- 
ment Branch of the Industrial 
Services Division of the War De- 
partment, will be in charge of the 
program. Speakers will include 
Col. A. Robert Ginsburgh, of 
the General Staff Corps, Aide to 
the Under Secretary of War Rob- 
ert P. Patterson, and Chief of the 
Industrial Services Division of the 
War Department. He will speak 
on “The Progress of the War— 
Its Pattern and Needs.” Col. Rob- 
ert T. Stevens of the Quarter- 
master Corps and Chief of the 
Textile and Clothing Branch, Pro- 
curement Division, Office of the 
Quartermaster General, and 
Maurice Hirsch of the Office of 
the Price Adjustment Board, War 
Department, will speak on mili- 
tary needs and contract. renego- 
tiation. As in the previous Forum 
sponsored by the Exchange in 
January, adequate opportunity 
will be afforded the guests to 
write out and submit questions 
to the Forum speakers. It is ex- 
pected that a record number will 
be in attendance to. hear the re- 
port from the Army representa- 
tives. The Exchange is sponsor- 
ing this series of forums for the 
purpose of providing free and au- 
thoritative discussion of the mul- 
tiple problems. confronting the 
cotton industry. 

The January forum meeting 
was referred to in these columns 
Feb. 4, page 500. 


OPA Rules Disccurage 











Home Ownership, Says 


.thave their 


Head Of Realty Bd. 


“Americans will stand a lot of 
rationing, but when Governinent 
seeks to ration a man’s right to 
own a home, it’s time to do some- 
thing about it,” said Cyrus Crane 
Willmore, St. Louis, newly-in- 
stalled President of the National 
Association of Real. Estate Boards, 
on January 24. “OPA’s require- 
ment of one-third down payment 
and a three months’ wait before 
taking possession means just. that 
—a ‘rationing’ of the right to buy 
a home.” Mr. Willmore added: 

“Home ownership is the back- 
bone of America and American 
institutions. The family and the 
home are more important during 
war than in peace. -We must not 
cut off the possibility of home 
ownership, as this order does to 
thousands of people. The boys at 
the front teach us that. They are 
fighting for the dear ones at 
home. Home is America to them.” 

Urging amendment. of the order 
to eliminate the one-third. down 
payment, and pledging that mod- 
ification of OPA sales restrictions 
will be an important aim. in a 
broad-gauged four-point program 
of the National Association dur- 
ing 1943, President Willmore said: 

“Aim ‘No. 1 continues and will 
continue to be the winning of the 
war. Realtors will mgke every 
sacrifice to aid in the winning of 
the war—they will cooperate with 
military authorities—they will as- 
sist Federal agencies in all ob- 
jectives having to do with the 
facilitation of the war effort. 


“Right here, second only to 
winning the war, we must pre- 
serve free private enterprise. We 
oppose unnecessary regimentation 
of citizens and the elimination of 
initiative. Without free enter- 
prise this war would have been 
lost months ago. 

“Too many. people seem to for- 
get that America was built by 
free enterprise. Under free en- 
terprise our people have attained 


Report 





a scale of living never before 
dreamed of by any people on the 
face of the globe. Faith and thrift 
‘built America — faith in God, 


faith in country, faith in self. 
Thrift—the savings of the people 
by hard work—earnest applica- 
tion to the task and sacrifice has 
provided all the material things 
we have had. Only by one’s own 
individual initiative can there be 
material gain—and someone must 
provide materially before there 
can be social gains. Government 
cannot provide—it does not pro- 
duce—it can only distribute the 
savings of others—and then only 
so long as savings iast. 

“Tt will be one immediate ob- 
jective of our Association to as- 
sist the Government in any way 
we can in its present tentative 
plans for giving relief to the 300,- 
000 small businesses which may 
be expected to suspend activities 
during 1943, including relief and 
help to the owners and mortga- 
gees who will be affected. Such 
standby aid is a part of the war 
cause. It can mean saving of bil- 
lions in possible losses that would 
seriously affect cities and their 
business and industrial properties. 

“Fourth, we urge our Govern- 
ment to encourage wartime home 
buying. No better outlet for high 
wartime earnings of millions of 
our people can be found than in- 
vestment in a home.” 

Urging, as primary also, the 
purchase and sale of war bonds, 
and pointing out that 1943 will be 
a year of sacrifice, and that real- 
tors are ready to do their share, 
Mr. Willmore stated: 

“Money in war bonds is needed 
‘to win the war, to control infla- 
tion, to win the peace. 

“With inflation a very real and 
alarming danger, purchases of 
real estate now will aid our Gov- 
ernment in its splendid fight to 
curb inflation. Realtors have been 
advocating a ‘buy now plan’ on 
real estate now will aid our Gov- 
Forward looking individuals will 
select their home sites now and 
plans prepared to 
build immediately following the 
war. Materials will. be cheaper 
then than later on. Architects are 
not busy now but they will be 
later on when, it is estimated, 
900,000 living units annually will 
be needed for ten years after the 
war.” 





Paper Exporters Council 
Elects New Officers 


Eli deVries, President of Par- 
sons & Whittemore, Inc., was 
elected President of the United 
States Paper Exporters Council, 
Inc., at the annual meeting held in 
New York City on Feb. 18. 

George G. Cobean, President of 
Bulkley Dunton Paper Co., was 
elected Vice-President for the 
coming year, and Frank W. Smith, 
Vice-President of the National 
Paper & Type Co., was reelected 
Secretary- Treasurer of the 
Council. 

In addition to these three offic- 
ers the new Board of Directors 
will also include: 


Harry Bengtsson, Executive 
Vice-President of The Paper Com- 
ad Van Reekum of New York, 

ne. 


Adalbert’ Greiner, President of 
China American Paper & Pulp Co. 

Fred C. Stryve, President of 
Fred C. Strype, Inc. 


Elwin Walker of Walker Gou- 
lard Plehn Co. Inc., retiring 
President of the Council, reviewed 
the Council’s activities for the 
first year of operation, emphasiz- 
ing its spirit of cooperation with 
our government agencies and the 
resultant clarification of paper ex- 
porters’ problems under necessary 
government control. 


Mr. deVries in assuming the 
{Presidency expressed his hope for 
continued cooperation with the 
government as a necessary means 
of emphasizing the paper export- 
‘ers’ role in the furtherance of the 
war effort and in the supply of 
an essential civilian commodity to 
our friendly allies. 














N.Y. Commerce Assn. 
Advocates Tax Relief 
Based On Rumi Plan 


Favorable consideration to the 
adoption of a plan of tax relief 
based on the Rum! plan or one 
embracing the same principles is 
recommended by the Commerce 
and Industry Association of New 
York, Ine. (formerly The Mer- 
chants’ Association of New York), 
in a letter on Feb. 13 to Robert L. 
Doughton, Chairman, and to each 
member of the House Ways and 
Means Committee and to the Sen- 
ate Finance Committee, and to 
Senators Robert F. Wagner and 
James M. Mead of New York. The 
letter urged the adoption by the 
Federal Congress of a pay-as-you- 
go or a pay-as-you-earn income 
tax plan, and that it provide a 
withholding tax at a rate suffi- 
cient to cover the normal income 
tax, plus the first surtax bracket, 
plus the Victory Tax, if continued; 
and that, in order to simplify the 
collection and overcome practical 
difficulties which large corpora- 
tions and business houses. employ- 
ing large numbers of people en- 
counter in making deductions 
from payrolls to meet the require- 
ments of various tax laws, there 
be only a single withholding tax 
with a single exemption of $624, 
as now provided for in the Victory 
Tax, so that employers will be re- 
lieved from the responsibility of 
determining the ever-changing 
domestic status of employees, and 
that such withholding tax should 
be applied to all income from sal- 
aries, bonusues, commissions and 
wages. 


The text of the Association’s 
letter, signed by Thomas J. Miley, 
Secretary of the Association, fol- 
lows: 

“The Commerce and Industry 
Association of New York, Inc., 
through its Committee on Taxa- 


tion and Public Revenue, has care-- 


fully considered the various plans 
suggested and submitted to the 
Congress to afford tax relief and 
to place taxpayers on a current 
payment basis through the me- 
dium of a withholding tax. 


“This Association after careful 
deliberation, respectfully recom- 
mends that, for the purpose of re- 
lieving taxpayers from the hard- 
ship of paying two years’ taxes in 
one year, because the huge in- 
erease in taxes levied by the 1942 
Revenue Act will impose an im- 
possible burden, favorable consid- 
eration should be given to the 
plan of tax relief proposed by Mr. 
Beardsley Ruml or some other 
plan embracing the same prin- 
ciples and features of the Ruml 
plan, such as that proposed in 
House Joint Resolution 17, 78th 
Congress, first session, introduced 
by Mr. Carlson of Kansas, now 
pending before the Ways and 
Means Committee. 


“In regard to the proposal to 
place taxpayers on a current pay- 
ment basis, the Commerce and In- 
dustry Association of New York, 
Inc., urges the adoption by the 
Federal Congress of a pay-as-you- 
go or a pay-as-you-earn income 
tax plan, and that it provide a 
withholding tax, at a rate suffi- 
cient to cover the normal income 
tax, plus the first surtax bracket, 
plus the Victory Tax, if continued; 
that, in order to simplify the col- 
lection and overcome practical 
difficulties which large corpor- 
tions and business organizations 
employing large numbers of 
people encounter in making de- 
ductions from payrolls to meet the 
requirements of various tax laws, 
there be only a single withholding 
tax, with a single exemption of 
$624.00, the same as now provided 
for the Victory Tax, so that em- 
ployers will be relieved from the 
responsibility of determining the 
ever-changing domestic status of 
employees, and that such with- 
holding tax should be applied to 
all inceme from salaries, bonuses, 
commissions and wages. 


Plan Now For Post-War 
United Nations Urged 


Under-Secretary of State Sum- 
ner Welles urged on Feb. 12 that 
the United Nations plan now a 
program for the post-war period 
to carry out the principles of the 
Atlantic Charter and to achieve 
throug! economic reconstruction 





through international cooperation. 

Mr. Welles spoke at ceremonies 
opening a series of exhibits, “This 
Is Our War,” sponsored by the 
Office of War Information in New 
York City. Other speakers in- 
cluded: Viscount Halifax, British 
Ambassador; Dr. Wei Tao-ming, 
Chinese Ambassador, and Dr. Don 
Francisco Castillo Najera, Mex- 
ican Ambassador. “ 

Expressing the belief that the 
continued partnership of the 
United Nations is essential to 
post-war peace, Mr. Welles re- 
viewed the principles of the At- 
lantic Charter, adding that it 
seemed to him that there were 
“established therein all of the ob- 
jectives which men and women 
who are struggling to preserve 
our civilization and to achieve 
their own freedom and security 
would wish to have held up be- 
fore them.” 

He further said: 

“But principles and objectives 
unfortunately remain only words 
and noble aspirations, unless they 
are translated into reality. That 
translation into reality is by far 
the hardest part of the task which 
lies ahead.” 

Mr. Welles noted that the Brit- 
ish Commonwealth, China and 
Mexico were represented at the 
exercises but expressed regret 
that no representative of Soviet 
Russia was present. On this point, 
he commented: 

“We recognize that in any gath- 
ering which symbolizes the 
United Nations, the presence and 
participation of the Soviet Unicn 
is imperatively required.” 

Mr. Welles said, in part: 

“I cannot but believe that the 
greatest-inspiration and the most 
positive assurance which the peo- 
ples of the world today could pos- 
sess would be the realization that 
the governments of the United 
Nations had united the work 
which each is doing individually, 
and were joined in ‘charting the 
course which must be followed 
when the war is ended. 

“Surely there is much that 
could now be done to determine 
the practical manner in which the 
police power will be exercised in 
the world of the future; for only 
in that way can we be sure that 
we will indeed lighten ‘the crush- 
ing burden of armaments for 
peace-loving peoples’; much that 
could be done to make sure that 
men and women in the future 
may in fact ‘live out their lives in 
freedom from fear and want.’ 

“Surely there is also much that 
could now be done to determine 
the path by which the nations of 
the world can obtain that full 
measure of general economic Tre- 
construction which can only be 
achieved by international co- 
operation. 

“There could be no surer road 
to. disaster, no surer means of 
bringing about unmitigated havoc 
in the future, than for the United 
Nations to enter the post-war pe- 
riod as rivals and .opponents in 
their commercial and financial 
policies, rather than as collabo- 
rators in a common task of seek- 
ing and achieving international 
economic stability and general 
well-being. 

“Together we can solve this gi- 
gantic problem; opposed to one 
another, no one of us will profit. 
All would share the consequences 
of a general ruin. 

“Can any one doubt that it 
would be far easier to teach that 
essential common agreement on 
the practical measures required to 

“Because of the urgent need for 
action, we urge your favorable 
consideration and support of the 
above recommendations.” 











of the Atlantic Charter 

these months in which the United 
Nations are joined in the 
common struggle if ithe 
search for that agreement be post- 
poned until after the war is won? 


“It is urgent that we be pre- 
pared, by common agreement, to 
make righteous and effective use 
of the day of triumph so that the 
union against the enemies of 
mankind may become a perma- 
nent pledge for the welfare of all 
peoples.” 


Post-War Housing 
Plans Criticized 


The biggest error in current 
thinking and discussion about 
post-war housing — too much 
theory and too little common sense 
-—should be corrected now before 
the nation gets off to a false start 
in what will undoubtedly be one 
of the greatest sources of employ- 
ment in the post-war era, Charles 
A. Mullenix, President of The 
Mortgage Bankers Association of 
America, declared on Feb. 13 in 
an announcement of the organiza- 
tion’s plans for exploring the sub- 
ject at its forthcoming Chicago 
Conference. According to Mr. 
Mullenix “there is too much the- 
orizing by reformers and planners 
and uplift elements and far too 
little consideration of what the 
people themselves want in post- 
war housing, urban rehabilitation 
and slum clearance. Commendable 
though the motives of these 
groups may be, it is becoming ap- 
parent that we may be getting off 
to a false start in planning for 
what will be one of our greatest 
national ventures in the post-war 
world, that is new rental housing, 
new residential construction, re- 
planning of cities and slum clear- 
ance.” 


Mr. Mullenix said that post-war 
housing and housing financing, 


Coie out these great principles 
during 








lems of further war housing, wilt 
be the subjects of addresses by 
John B. Blandford, Jr., adminis- 





| bank 





trator, National Housing Agency; 
Abner H. Ferguson, Commissioner, 
Federal Housing Administration; 
Louis Wirth, Professor of Soci- 
ology, University of Chicago and 
regional chairman, National Re- 
sources Planning Board, 
| others at the Association’s second. 
War and Post-War Clinic at the 
Drake Hotel, Chicago, Feb. 26 
and 27. 





Jan. War Expenditures 
Were $6.2 Billions 


The War Production Board an- 
nounced on Feb. 15 that war ex- 
penditures by the United States 
Government totaled $6,254,000,000 
in January. This was $129,000,- 
000, or 2.1% higher, than in De- 
cember and 185% greater than in 
January, 1942. The Board’s ad- 
vices state: 


“The average daily rate of ex- 
penditure in January was $240,- 
500,000, compared with $235,500,- 
000 in December. The daily rate 
is based on the twenty-six days in 
January and December on which 
checks were cleared by the Treas- 
ury. In January, 1942, $81,200,000 
were spent daily for war purposes. 

“The figures cover expenditures 
both by the Treasury and by the 
Reconstruction Finance Corpora- 
tion and its subsidiaries.” 


Insolvent Nat'l Bank Div. 


Comptroller of the Currency 
Preston Delano announced on Feb. 
18 that during the month ended 








| Jan. 31, authority was granted for 


payment of a dividend to the 
creditors of one insolvent national 
(First National Bank of 
Darby, Pa.). The dividend so au- 


thorized, a second (final) payment 


of 3.87%, represented a distribu- 
‘tion of $91,600 to 8,309 claimants 


who had proved claims aggregat- 
ing $2,392,500. 


along with the immediate prob-~ 


and . 
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Moody’s Bond Prices And Bond Yield Averages 


Moody's computed bond prices and bond yield averages are 


given in the following tables: 
MOODY'S BOND PRICESt 
(Based on Average Yields) 


—_ 


part of the advantage gained by | the year was about one in. ei 
the introduction of new melting | tons and at the close of the year | architectural 
facilities is threatened by an in-.| it had risen to about one in six,| might save billions of dollars in 


ght | preparation of engineering . and . 
ls, ~he — said, | 


crease in off-heats at a few plants...with indications of a-larger ratio | time and employment. 


‘The bad heats are caused by | this year. At the.time of the first/ 
| World War alloy steel represented | 


‘heavy charges of alloy scrap turn- 
‘ings which are now over abun- 
‘dant. At least one major pro- 





| 


about one ton in 50 of total pro-| 
duction. 


“War requirements for wire in 


(many forms are crowding mills) 





‘Lumber Movem ent— Week 
By fixing. . Ended Feb. 13, 1943 


‘ber “Manufacturers 
lumber shipments of 437 mills re- 


and orders are greater than pro- | 
duction and shipments, exceeding | 
those of January. Demand for) 
wire normally used in civilian | 
products is notably light. Wire | 
rods are in short supply, with di- 
rectives necessary in many cases. | 


“Conditions continue easy in| 
the scrap market, reserves for sev- | 
eral weeks having been accumu- | 
lated by most steelmakers and) 
shortages through the winter thus 
are averted: Receipts are about 
equal to. current melt and little | 
recourse. -.to. stockpiles is neces- 
SOT Y. - sns) 2: 





Aécording to the National Lum- | 
Association, | 


WMI was greatly restricted. since | porting’ to the National Lumber | 


ended Feb. 13, 1943. 


“Scrap markets have been quiet week new orders of these ‘mills’ Pinauak 


recently, and some experts do not) were 18.5% greater than produc- 
expect posing Ya igen a ‘tien: ‘Unfilled order files in the | 
til late next fall, when adaitional’ +eporting- mills amounted to 85% | . 
‘supplies would be needed for cer=| of stocks. -For reporting: softweod | cotten on hand, and active cotton 


| 
} 


of reporting 


‘Trade Barometer exceeded pro-' 
duction by 20.0% ° for the week | 
In the same | 


mills,*unfilled orders are equiv- | 
alent to 88 days’ production at 
the eurrent rate, and gross stocks 
are equivalent to 42 days’ produc- 
tion. 

For the-year to date, shipments 
identical mills ex- 


ceeded production by 18.1%; or- 
ders by 21.9%. 


| 


1943— U.S. Avge. : 
Daily Govt. Corpo- Corporate by Ratings* Corporate by Groups* |ducer has advised customers that | 
Averages Bonds rate” Aaa Aa A Baa R.R. P.U, seems: ‘their favorable positions on melt- 
 & eae 117.11 109.06 117.60 115.43 110.15 95.01 99.68 112.93 115.24| ing sehedules might not be so ad- 
22 Exchanged Closed | | 
20 - 117.11 109.06 117.60 115.43 110.15 95.01 99.68 112.93 115.43| vantageous unless they accept 
19 _______ 1117.11 109.06 117.60 115.24 16-38 $5.01 eons 3308 3388 higher residuals than they ia 
18 __._... 117.10 109.06 117.60 115.43 110.1 ' 43 | d.. It was suggested. stron | 
17 ___... 117.10 109.06 117.80 115.43 110.15 95.01 99.52 112.93 115.63) oa ot Bt Ann tie aie 
16 117.11 108.88 117.60 115.24 110.15 9486 99,52 112.93 115.43) ‘na : pt e 
| 117.11 108.88 117.60 115.24 109.97 94.86 99.36 112.93 115.63|{ute analysis or place their busi- | 
$3... 117.12 106.88 117.60 115.24 120.15 94.86 99.36 112.93 115.63|no6¢ on the basis of mechanical | 
12 Exchange Closed PO ; 
11. 117.13 108.88 117.60 115.24 109.97 94.86 99.36 112.93 115.43|/QUalities rather than chemical 
10... 117.10 108.88 117.80 115.24 109.97 94.56 99.20 112.75 115.63 | specifications. The rise of off- 
9 <.__ 117.10 108.88 117.60 115.24 109.97 94.56 99.04 112.75 115.63/heats is not industry-wide . and 
8... 117.08 1108.88 117.60 115.24 109.97 9456 99.20 112.75 115.43)|— . d } 
6... 12709 108.88 11780 115.04 109.97 94.71 99.20 112.75 115.43|Should not occasion unduealarm 
5 __._-. 117.09 108.88 117.60 115.04 109.97 94.71 99.04 112.75 115.63|at this time, but the effect onthe 
4. 117.12 108.70 117.60 115.04 109.97 9456 99.20 112.75 11543/,jreraft industry’s operations 
#' _ 117.14 108.88 117.80 115.04 109.97 94.71 99.20 112.75 115.43 | nt. constitute 2. 4heenteann 
gz _ 117.07 108.88 117.60 115.04 109.97 94.71 99.20 112.56 115.43| Ig 
1... 117.04 108.88 117.60 115.04 109.97 94.71 99.20 112.56 115.43 | tually. 
Jan, 29 _.._.. 117.04 108,70 117.60 115.04 109.79 9456 99.04 11256 115.43| “Two recent directives issued 
22. 117.05 108.34 117.20 114.66 109.60 94.26 98.73 112.37 115.24| by Donald M. Nelson have almost 
oo . 117.05 108.16 117.20 114.66 109.42 93.82 98.41 112.19 115.04), dg the pins out from: the: 
rar ee 117.02 107.62 116.80 114.08 109.06 92.93 97.62 112.00 114.66 |* eer ge 
1 Exchange Closed ill-fated War aterials, Inc.,..an 
High 1943. 117.14 109.06 117.80 115.43 110.15 95.16 99.68 112.93 115.63\organization created. last fall.te 
Low 1943.___. 116.85 107.44 116.80 113.89 10888 92.35 97.16 111.81 11446 hejp get more: scrap: 
High 1942... 118.41 107.62 117.20 114.27 108.88 92.64 97.47 112.19 114.66 la maximum of $40 a gross ton.as. > 
Lew 1942_____ 115.90 106.04 115.43 112.75 107.09 90.63 95.32 109.60 112.75 /11. amount which WMI-can pay 
i Feat ago H ‘for recovered scrap, the scope.of. 
Feb! 21,°1942. 116.36 106.56 115.82 113.31 10762 91.62 97.00 110.15 113.50 
a foe, cesi bade i6b00 112.70 |¢ Oe ee eee considerably 
Feb. 21, 1941. 116.06 105.52 117.00 112.75 106. j 2.75 | higher than $40 per ton for buried 
MOODY’S BOND YIELD AVERAGES+ street car rails and other scrap. 
(Based on Individual Closing Prices) 
- 1943— U.S. Avge. 
Daily Govt. Corpo- Corporate by Ratings Corporate by Groups 
Averages Bonds rate Aaa Aa A Baa R.R. P.U. Indus. 
Feb. 23 ____- 2.06 3.22 2.77 2.88 3.16 4.07 3.77 3.01 2.89 
22 Exchange Closed . ‘8 S489 
Re 2.06 3.22 2.77 2.88 3.16 4.07 3.77 3.01 2.88 | tain new steel making units. | 
oer vem Ser SR BAS OO ST ROE. 288) The American. Tron Gee merer 
18 2.06 3.22 2.77 2.88 4. 3. 2. ; 
17 206 322 276 288 #316 407 3.78 301 287) Institute on Feb. 22 ae ee 
16 _ 2.06 3.23 2.77 2.89 3.16 4.08 3.78 3.01 2.88 | that telegraphic reports which it} 
15 _. 2.06 3.23 2.77 2.89 3.17 4.08 3.79 3.01 2.87| had received indicated that the} 
Se es 2.06 3.23 2.77 2.89 3.16 4.08 3.79 3.01 2.87 : ‘ nies 
12 Exchange Closed operating rate of steel oa a 
8 RD .06 3.23 2.77 2.89 3.17 4.08 3.79 3.01 2.88; having 91% of the steel capacity 
10 2.06 3.23 2.76 2.89 3.17 4.10 3.80 3.02 2.87 | of the industry will be 98.9% of 
8. 208 «4323 «42277 «46289 «6317 «40380 3o2~=s 2 ge | the capacity for the week begin- 
6. 2.06 3.23 2.76 2.90 3.17 4.09 3.80 3.02 2.88 |ning Feb. 22, compared with 99,5% 
qo hoe Ba 3M fg 37 283 38) Ste aes] One Week, ago, 98.6% one month 
Pr : 2.77 > ’ , ’ : 2. } co is 
3... «| 2068323276290) 3.17 4093.80 03.02 2 gg | ABO and 96.3% one year ago. TI = 
2 2.06 3.23 2.77 2.90 3.17 4.09 3.80 3.03 2.88 | represents a decrease of 0.6 point | 
ae ‘ 2.06 3.23 2.77 2.90 3.17 4.09 3.80 3.03 2.88 | or 0.6% from the preceding week. 
we ES 3B ke 2B He 2 3% 2h Hee) The operating cate, for the week 
15. * 206 327 +279 292 320 415 385 365 2.90| beginning Feb. 22 is equivalent S| 
Yt Sea 2.07 3.30 2.81 2.95 3.22 4.21 3.90 3.06 2.92 | 1,691,900 tons of steel Mgots an 
3} \Mechange Closed |ecastings, compared to 1,702,100 
High 1943___- 2.08 3.31 2.81 2.96 3.23 4.25 3.93 3.07 2.93 | tons one week ago, 1,686,700 tons | 
Low 1943____ 2.06 3.22 2.76 2.88 3.16 4.06 3.77 3.01 2.87| one month ago, and 1,635,800 tons | 
High 1942 -_- 2.14 3.39 2.88 3.02 3.33 4.37 4.05 3.19 3.02 | ne weer ane 
Low 1942... 193 330 2.79 2.94 323 423 391 3.05 2,92/ 9ne year ago. i 4 
1 Year ago | “Steel” of Cleveland, in its sum- | 
Feb. 21, 1942_ 2.11 3.36 6.2.86 2.99 330 430 394 316 298| mary of the iron and steel mar- 
2 Years ago | kets, on Feb. 22 stated in part as) 
Feb. 21, 1941_ 2.12 3.42 2.80 3.02 3.39 4.45 4.03 3.19 3.02| follows: “Increasingly good bal-_| 


*These prices are computed from average yields on the basis of one “typical” bond ance is evident in the steel market | 
(3%4% coupon, maturing in 25 years) and do not purport to show either the average | 
level or the average movement of actual price quotations. They merely serve to | 
illustrate in a more comprehensive way the relative levels and the relative movement | 
of yield averages the latter being the true picture of the bond market. 


+The latest complete list of bonds used in computing these indexes was published | ers in the East feel a slightly | 


in the issue of Jan. 14, 1942, page 202. 


‘ 


Steel Operations Off 0.6%—Lend-Lease Orders 


In Second Quarter To Be Heavy—Scrap Quiet 


“Slightly higher steel production plus easier order volume may 


enable a temporary reduction of some steel company backlogs, but 


the slack is expected to be taken up quickly,” says “The Iron Age” 


in its issue of today (Feb. 25), further adding in part as follows: | 
“According to reliable information, Lend-Lease steel orders are 
scheduled to be heavy during second quarter and will involve con- 


siderable semi-finished 
The volume of new orders in the 
past two weeks at some steel 
plants has been 8% to 15% be- 
low the level in the corresponding 
part of January. This has noi 
had much effect on backlogs to 
date, however. The decline is at- 
tributed to the more practical at- 
titude on actual needs forced by 
the new Controlled Materials 
Plan. 

“Following last week’s revela- 
tion in ‘The Iron Age’ that the 
Government is uncovering large 


quantities of idle steel, the ques- industry. The program got off to) 
tion arose as to how large inven-ja bad start originally and finally 
tories could be built up in view ran headlong 
of the tight situation which has|needs and manpower and mate- | 
Ac- |rial shortages. 


prevailed for many months. 


material. » - 





(predecessor of CMP), a number 
of buyers ignorantly or deliber- 
ately continued operating on old 
preference ratings. Neither Gov- 


‘errment autherities nor suppliers 


of steel were aware of the irregu- 
larities which occurred. 


_ “Present estimates on comple- 
tion of some of the major steel 


‘expansion programs are running) 


|six months to one year behind the 


original. schedule. Weak priorities 
are the cause, rather than any | 
negligence on the part of the steel | 
into urgent war 


; 


Meanwhile, much 


cording to a regional official ad-'| confusion has been created in the | 


ministering the new CMP, 


the |public’s appreciation of the ex- | 
switch to CMP is showing that;pansion program due to the fact | 
many steel buyers weren't oper-|that the original program re- 


ating in conformity with Govern- | reived widespread publicity while 


ment regulations. This 
the inventory material. 


of getting under the old PRP plan 


would |the effect of the eliminations 
*help account for at least part of |made last fall was not fully ap- 
Instead | preciated. 


as application of new methods of | 


control is broadened. In general | 
little change is noted, though sell- 


stronger demand, mainly in small 
orders rather than large lots, | 
while in the Midwest a lull in ac- 
tivity has appeared. On the other 
hand cancellations have _ practi- 
cally ceased. 


“A factor in the situation is per- 


'mission for consumers to place 


orders for second quarter under 
PRP up to 70% of first quarter 
allowances, with the remaining | 
30% to be placed after March 31 
on the same basis. Some orders 
are being issued now with in- 
formation that CMP numbers will 
be furnished later. These orders 
carry priority ratings, which will 
govern schedules until the CMP | 
numbers are supplied. 


“Mill deliveries appear some- 
what tighter in most products as) 
more high preference tonnage 1s | 
placed. | 

“Pig in January | 


iron output 


with 57,702 tons of ferromanga- 
nese and spiegel. This compares. 
with 5,143,829 tons of pig iron and | 


cember. Operating — rate 
100.7% of capacity in January, | 
101.1 in December. 

“Tremendous increase in use of | 
alloy steel for war purposes is in- | 


‘will cost the nation billions. 


‘failed to equal that of December, to the National Resources Plan- | 


| 57,594 tons of ferroalloys in De- | money 
Was | pocketbooks of the country. 


Compared to the average cor- 
responding week of 1935-39, pro- 


duction of reporting miiis was 
124% greater; shipments were 
130% greater, and orders were 


121% greater. 


FE Diccles Place:Ticks. 


An offering of $31,875,000 con- 
solidated debentures of the Fed- 
eral Intermediate Credit Banks 
was- made Feb. 16 by Charles, 
R. Dunn, New York, fiscal agent 
for the banks. The’ aggregate in- 
cluded $11,385,000 0.65% deben-. 
tures due Aug. 2, 1943, and $20,- | 
490.000 0.80% debentures due Dec. | 
I, 1943. All were dated March 1, | 
1943, and the offering price was | 
par. The proceeds from tbe sale 
of the debentures went to pay off 
maturing issues amounting to) 
$33,540,000, the. balance for this 
purpose being from cash on hand. 
At the close of business March 





1, 1948, ‘the banks will -have a. 


total of $293,165,000 debentures 
outstanding. 





Barring Post-War Planning 
Called False Economy 


President Roosevelt on Feb. 16 
criticized those Congressional 
economy advocates who voted to 


|eliminate appropriations for post- 


war planning, charging that they 
were spendthrifts and their action 


Speaking of the recent action 


|of a House Appropriations sub- | 


committee in voting to deny funds 


5,136,543 net tons being made, | ning Board, the President told his | 
| press conference that he was in a | Tuesday, Feb. 16- 


littlé publicized role of saver of | 
and watchdog of the | 


Then he went.on to say, accord- | 
ing to the Associated Press, that | 
the agency was compiling a back- | 


dicated by statistics of the Amer- | log of work projects which could | 


ican Iron and Steel Institute for | pe started in the post-war years | 


1942. Total output of alloy ingots | 
was 11,351,000 tons, 40% above 


'the 1941 peak. The proportion of | jo ) 
“In the alloy steel field, at least alloy steel to total steel through would be coming home. Advance 


when people would be leaving | 
bs in war factories and soldiers | 


The advices continued: At the 
same time, he said Congress had 
a perfect right to abolish the 
board, and that he had no objec- 
tion if it would set.up some other 
agency to do the job. 


Discussing the Congressional 
economy. efforts in general, Mr. 
Roosevelt said there had been 
much talk of curtailing non-war 
expenditures which currently in- 
volved only 342% of total Govern- 
ment spending. 

He commented that pages and 
pages of the Congressional Record 
would be taken up with discussion 
of efforts which might whittle 
non-war items from 3:5 to 3.4% 
of the total. He suggested it might 
be interesting to figure out wheth- 


-er the size of the saving would 
not be surpassed by the amount 
of-Congressional salaries, secre- 


tarial salaries at the Capitol and 
cost- of printing the ‘Record—all 
the costs, he said, which might be 
assigned to legislative work on 
the pruning process. 
Se 


Cotten Consumption 
In January 


Under date of Feb. 15, 1943, the . 


Bureau at Washington 
issued. its report showing cotton 
consumed in the United States, 


spindles in the month of January. 


In the month of January, 1943, 
cotton. consumed amounted to 
915,479 bales of lint and 110,578 
bales of linters, as compared with 


935,511. bales of lint and 108,113 
bales of linters in December, 1942, 
and 947,539 bales of lint and 
116,279 bales of linters in January, 
1942. 

For the six months ending with 
Jan. 31 cotton consumption was 


5,627,756 bales of lint and 685,353 


bales of linters, against 5,390,724 
bales of lint and 736,505 bales of 
linters in the same six months a 
year ago. 

There were 2,506,639 bales of 
lint and 505,690 bales of linters 
on hand in consuming establish- 
ments on Jan. 31, 1943, which 


compares with 2,567,188 bales of — 


lint and 503,124 bales of linters on 
Dec. 31, 1942, and with 2,497,795 
bales of lint and 542,965 bales of 
linters on Jan, 31, 1942. 

13,069,379 bales of lint and 
90,713 bales -of linters’ were on 
hand in public storage and at com- 


presses on Jan. 31, 1943, and 13,- - 


576,030 bales of lint and 84,128 
bales of linters on Dec. 31, 1942, 
and 12,857,476 bales of lint and 
176,826 bales of linters on Jan. 31, 
1942. 

There were 22,889,954 cotton 
spindles active during January, 
1943, which compares with 22,887,- 
072 active cotton spindles during 
December, 1942, and with 23,087,- 


308 active cotton spindles during ' 
| January, 1942. 


aa 


a 


Moody’s Daily 


io sases Serenata “a 246.2 — 
Wednesday, Feb. 17-_ 245.9 ° 
Thursday, Feb. 18 245.6 — 
Friday, Feb. 19. 246.1 
Saturday, Feb. 20 ; . 245.8 
Monday,: Feb. 22__. a * 
Tuesday, Feb. 23- sy ; * 246.9 ° 
Two weeks ago, Feb. 9___ 244.5 °* 
Month ago, Jan. 23 243.5 
Year ago, Feb. 21 _. 228.1 
1942 High Dec. 22... 239.9 - 
Low, Jan. 2_____- 220.0 
1943 High, Feb. 23 246.3 ° 
Low, Jan. 2 240.2 


*Holiday. 


Commodity Index 
























Pl 


BK OSe8I8 Se OWE 


ee 


voli 
mo! 


Feb. 

Mar. 
Apr. 
May 
June 
Jttly 

Aug. 
Sept. 
Nov. 
Dec. 


Jan. 


Nat 
con 
con 
col 

123: 


far? 
Des 
gro 
prod 


. gro 


cott 
quo 
lev 

in t 
avel 


‘. gro 


wee 


and 
4 dd 


‘ and 


Each 
Bears 
Total 





eRQraewn wo 





wpecoeraasd 


Volume 157 Number 4154 





THE COMMERCIAL & FINANCIAL CHRONICLE 


763 





Bankers’ Dollar Acceptances Outstanding 
On January 30 Advance To $1 19,682,000 


The volume of bankers’ dollar acceptances advanced again in 
January, totaling $119,682,000 on January 30, it was reported on Feb. 
15 in the monthly acceptance survey issued by the Federal Reserve 
Bank of New York. This amount was $1,643,000 above the Dec. 31, 
1942 total, but still $77,596,000 below a year ago. 

The monthly advance was due mainly to a sharp increase in 
credits for exports and slight advances in credits for imports and 
domestic warehouse credits. In the year-to-year comparison, only 
credits based on goods stored in or shipped between foreign countries: 
were higher. 

The Reserve Bank’s report follows: 

BANKERS’ DOLLAR ACCEPTANCES OUTSTANDING—UNITED STATES 
BY FEDERAL RESERVE DISTRICTS 





Federai Reserve District— Jan. 30, '43 Dec. 31, °42 Jan. 31, "42 
ep it ph R wt A  ie aaet_Seeeg tie poet $23,131,000 $21,370,000 $30,392,000 
BD SG WOON oi Go ck RS as 69,774,000 71,729,000 117,552,000 
3 Philadelphia —___ _-_ bevidésiiats 5,886,000 4,897,000 9,917,000 
Ro 1,828,000 1,919,000 4,305,000 
ee 540,000 482,000 1,486,000 
i Reeee Gis. Bak ub uckee kk 2,271,000 2,133,000 3,247,000 
7 GMO: Sac wicesin a 6 ee KS 3,999,000 4,170,000 5,786,000 
RE eee Re RE ee 225,000 314,000 794,000 
CO DRNNGNPOIN : a ade ic ca dds 55,00 51,000 114,000 
oe eS. Aer Rane eee eee ce pea eit OTR 

i” Ey SS Se 521,000 235,000 2,833,000 
12 San Francisco _...____________- career —_—_——_—_———_——_— -—-——— 
11,450,000 10,679,000 20,852,000 
Groné: Towa. . cise ei $119,682,000 $118,039,000 $197;278,000 
Increase for month $1,643,000 | Decrease for year______ $77,596,000 
ACCORDING TO NATURE .OF CREDIT 
Jan. 30, 43 Dec. 31, '42 Jan. 31, '42 
Benet Bi ea ee $57,111,000 $56,637,000 $115,889,000 
RES PE ee eee Meee 12,269,000 9,124,000 16,662,000 
Domestic shipments _...._ _._ 11,052,009 11,456,000 11,676,000 
Domestic warehouse credits —_____ 27,349,000 26,663,000 39,028,000 
Dollar @xthange 22.0 id ol 359,000 361,000 2,810,000 
Based on goods stored in or shipped 
between foreign countries________ 11,542,000 13,798,000 11,213,000 
BILLS HELD BY ACCEPTING BANKS 
Owns Bilis $60,263 ,000 Bills of Others____$35,040,000 Total____$95,303,000 


Increase for month $1,947,000 
CURRENT MARKET RATES ON PRIME BANKERS ACCEPTANCES FEB. 15, 1943- 


— Dealers’ ree Rates Dealers’ Selling Rates 
0 SAN 7 
60 ---______ v te 
Epon iy : 

Se. thtinddntia /2 
aaa Dar 2k a ¥ Ys 
FOO Sime ase 5 fs 


The following table, compiled by us, furnishes a record of the 
volume .of. bankers’ acceptances outstanding at the close of each 
month since Feb. 29, 1940: 


1940— 1941— 1942— 
Feb: 29____ ._ $233,015,000 Feb. 28 $211,865,000 | Feb. 28_. _$190,010,000 
Mar, 30.___._ 229,705,000 | Mar. 31. .-.- 217,312,000 | Mar, 31. +. 182,675,000 
Bet, iii c. 223,305,000 Apr. 30__._-. 219,561,000 | Apr. 30______ 177,293,000 
May 31___... 213,685,000 | May 31--i_-- 215,005,000 |}. May 29_-__-- 173,906,00U 
June~ 29.._.__ 206,149,000 | June 30_.__._ 212,932,000 | June 30_.__-- 162,849,000 
July’ “31-- * 188,350,000 | July 31.2 2_ 203,899,000 | July .31..._.— 156,302,000 
Aug. 31 ~ 181,813,000 | Aug. 30-°-.-— 197,472,000 | Aug. 31 ___-__ 139,304,000 
Sept. 30 . 176,614,000 | Sept, 30______ 176,801,000 | Sept. 30___.._ 123,494,000 
Oct.  31_..___. 186,786,000 Oct... 31__- 184,806,000 |. Oct. _31_____~ 118,581,000 
Nov. 30 196,683,000 Nov. 29 _ 193,590,000 | Nov. 30__---_. 116,067,000 
Dec. 31 208,659,000 Dec. 31 194,220,000 | Dec. 31 .____- 118,039,000 

1941— 1942— 1943— 
Jan. 31 $212,777,000 | Jan. 31 $197,278,000 | Jan. 30 $119,6282,000 








National Fertilizer. Association Commodily 
Price Index Continues To Advance 


The weekly wholesale commodity price index compiled by The 
National Fertilizer Association, and made public on Feb. 22, last week 
continued to advance to new high levels. Advancing for the eleventh 
consecutive week, this index is now 134.9% of the 1935-1939 average, 
compared with 134.6 in the preceding week,’ 133.7 a month ago, and 
123.4 a year ago. The Association’s report continued as follows: 


The increase in the general level was due to higher prices of 
farm products and fractional gains in some industrial commodities. 
Despite slightly highe® prices for corn meal and potatoes the food 
group index declined, due to lower prices for butter. The farm 
product price index rose still further as 10 items included in the 
group advanced and none declined... Advancing quotations for raw 
cotton lifted the textile price index to a new peak level. Higher 
quotations for raw cotton lifted the textile price index to a new peak 
level. Higher quotations for linseed oil resulted in another slight rise 
in the building materials group index. The miscellaneous commodity 
average was higher, due to gains in the prices of feedstuffs. The other 
groups in the composite index remained the same as in the preceding 
week. 

During the week 17 price series included in the index advanced 
and 1 declined; in the preceding week there were tS advances and’ 
4 declines: in the second preceding week there were 11 advances 
and 7 declines. 

WEEKLY WHOLESALE COMMODITY PRICE INDEX 


Compiled by The National Fertilizer Association 
[*1935-1939——100j 





% Latest Preceding Month Year 
Each Group Wreek Week Ago Aco 
Bears to the Group Feb. 20 Feb.13 Jan: 18 Feb. 21 
Tota! Index 1943 1943 1943 1942 
25.3 PO ecaiiinn Spies itint nies on a a nici eacnio 137.7 137.8 137.3 121.5 
Paw Gue Geass — oe... 148.1 148.5 148.5 135.6 
Cottonseed. Oil. ......-._..-.-- 159.0 159.0 159.0 159.0 
23.0 tT SR ee ee eae 152.6 151.6 150.8 132.4 
I al ae se so cpctisntn cece eyes nb altlipdin- ates 197.3 194.7 193.9 183.7 
CO BG. 0:8 ted Soe pec iek 136.3 134.1 138.7 121.0 
PERRIS GIS TEES: TIED sa 149.5 149.0 147.2 124.6 
17.3 EE Et RGN y ee aes CT ER 121.7 121.7 119.3 113.8 
10.8 Miscellaneous commodities__..-_~-. 129.4 129.2 129.3 127.2 
8.2 A aes ah Sie eae eee 150.9 150.5 150.3 146.1 
71 EO ee ee Oe ee od 104.4 104.4 104.4 104.4 
6.1 Building materials___._.___.-__._--- 151.9 151.7 151.4 135.0 
1.3 Chemicals and drugs_....._.---~-- 127.6 127.6 127.6 120.3 
3 Fertilizer materials__.___.__---.--~-. 117.6 117.6 117.6 118.3 
3 Partaseea. ons 28 8 117.6 117.6 115.3 115.3 
3 Farm machinery__......-..__~---~- 104.1 104.1 104.1 103.8 
100.0 All groups combined_--_--___--~_-. 134.9 134.6 133.7 123.4 


“Indexes on 1926-1928 base were Feb. 22, 1943, 105.1; Feb. 13, 1943, 104.9; Feb. 21, 
1942, $6.1 


| Weekly Goal And Coke Production Statistics 


The Bituminous Coal Division, U. S. Department of the Interior, 
in its latest report, states that for the first time in any week sinc: | 
February, 1929 production of soft coal has passed the 12,000,000-ton | 
mark. The total output in the week ended Feb. 13, 1943, is estimated | 
at 12,200 net tons, an increase of 320,000 tons, or 2.7%, over the pre- 
ceding week. Production in the week of Feb. 14, 1942 was estimated | 
at 11,039,000 tons. For the current year to date, output was 0.3% 
in excess of that for the corresponding period last year. 


According to the U. S. Bureau of Mines, production of Pennsyl- | 
vania anthracite for the week ended Feb. 13, 1943, was estimated at | 
1,337,000 tons, a decrease of 7,000 tons (0.5%) from the preceding | 
week. When compared with the output in the corresponding week | 
of 1942, there was an increase of 169,000 tons, or 14.5%. The calendar | 
year to date shows a gain of 2.1%. 


The U. S. Bureau of Mines also reported that the estimated pro- 
duction of byproduct coke in the United States for the week ended 
Feb. 13, 1943, showed an increase of 11,200, tons when compared with | 
the output for the week ended Feb. 6, 1943. The quantity of coke | 
from beehive ovens decreased 800 tons during the same period. | 
ESTIMATED UNITED STATES PRODUCTION OF COAL WITH COMPARABLE DATA | 

ON PRODUCTION OF CRUDE PETROLEUM | 
In Net Tons (000 omitted) 











—Week Ended-— January 1 to Date 4 
Bituminous coal Feb, 13 Feb. 6 +Feb. 14 iFeb. 13 +Peb. 14 Feb. ad 
and lignite— 1943 1943 1942 1943 1942 1937 
Total, mel. mine fuel 12,200 11,880 11,039 71,209 70,983 61, 761 | 
Daily Averages ____ 2,033 1,980 1,840 1,925 1,868 1,669 
*Crude Petroleum— 
Coal equivalent of 
weekly output 6,200 6,172 6,533 39,020 43,075 32,434 


*Total barrels produced during the week converted into equivalent coal assuming 
6,000,000 B. t. u. per barrel of oil and 13,100 B. t. u. per pound of coal. Note that 
most of the supply of petroleum products is not directly competitive with coal (Min- 
erals Yearbook, Review of 1940, page 775). tRevised. {Subject to current adjustment. 


ESTIMATED FRODUCTION OF PENNSYLVANIA ANTHRACITE AND COKE 
(In Net Tons) 











Week Ended — Calendar Year to Date 
$Feb. 13 Feb. 6 Feb. 14 Feb. 13 Feb. 14 Feb. 16 
Penn. anthracite— 1943 1943 1942 1943 1942 1929 
*Total, incl. colliery fuel 1,337,000 1,344,000 1,168,000 6,995,000 6,850,000 11,020,000 


tCommercial production 1,284,006 1,290,000 {1,121,000 6,715,000 6,576,000 10,227,000 
Beehive coke— 





United States total__- 158,700 159,500 161,000 967,600 959,000 780,200 
By-product coke— 
United. States total_- 1,220,400 1,209,200 1,166,700 7,629,100 17,562,900 t 


*Includes washery and dredge coal, and coal shipped by truck from authorizea 
operations. tExcludes colliery fuel. tComparable data not available. §Subject to | 
revision. Revised. 


ESTIMATED WEEKLY PRODUCTION OF COAL, BY STATES 

(In Thousands of Net Tons) 

(The current weekly estimates are based on railroad carloadings and river ship- | 
ments and are subject to revision on receipt of monthly tonnage reports from district | 
and State sources or of final annual returns from the operators.) 














‘there has been no cancellation of |the truth. 








Week Ended Feb. 
Feb. 6 Jan. 30 Feb. 7 Feb. 8 Feb. 6 avge. | 

State— . 1943 1943 1942 1941 1937 11923 
Alaska 6 6 5 3 2 
AlSNOIAD 0. +--+ + 374 381 368 340 296 409 | 
taeae and Oklahoma___-_. 105 106 713 77 107 87 

ea ee tS Ea 189 192 180 180 « 240 231 
Georgia and North Carolina 1 1 1 2 ++ : 
COUR oe sitar pint ioe te trie 1,454 1,388 1,321 1,232 1,423 
AES Re 507 515 515 435 458 
ct nig th near ee ane 61 67 75 71 127 136 | 
Kansas and: Missouri._____- 217 204 168 155 203 174 | 
Kentucky—Eastern________~ 935 883 758 798 313 556 | 
Kentucky—Western_____-__. 307 300 273 240 60 226 
Gee pemeig@isgs So ck 33 29 38 37 38 51 
RES ean angen 8 7 10 13 29 26 
Montana (bituminous and 

lignite), iil cists ctetamm asides intiachinie 88 101 65 62 84 80 
an peeNEOOR co. > So. 37 38 34 25 50 58 
North and South Dakota | 

TE SERS Snir eernen epee 85 70 48 58 88 bg 
CPN he ilar eietese Sid 742 680 637 559 626 694 | 
Pennsylvania (bituminous). 2,798 2,745 2,777 2,701 2,680 3,087 
TenNnCSUPC. sew cw ccenucs 147 135 140 142 lll 127 
Texas (bituminous and lig- 

ERR ee ee ee ee 6 8 5 7 16 23 
Ze a Sy Ae Seema Teepe toe tee 131 130 92 99 147 96 
Wisin noc ctu cmccetacas 398 380 344 350 270 212 
Washington. —....~_._-.--~.-. 38 36 39 41 62 17 
*West Virginia—Southern__._ 2,087 2,070 1,960 1,896 1,714 1,127 
tWest Virginia—Northern__- 926 820 829 705 709 673 | 
Wyoming__-—--- gies. 198 207 156 119 165 156 
tOther Western ‘States_____. 2 1 1 1 tt ee7 | 

Total bituminous and lig- 

MSGG. . ce ew ccteieues 11,880 11,500 r10,912 10,318 10,018 10,956 
{Pennsylvania anthracite___. 1,344 1,322 1,150 1,183 1,093 1,902 | 
Total all coal___-- ~_aalaelalbls 13,224 12,822 12,062 11,501 11,111 12,858 | 


“Includes operations on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; 
and on the B. & O. in Kanawha, Mason, and Clay counties. tRest of State, including 
the Panhandle District and Grant, Mineral, and Tucker counties. tIncludes Arizona, 
Galifornia, Idaho, Nevada and Oregon, {Data for Pennsylvania anthracite from pub- 
lished. records of the Bureau of Mines. ‘Average weekly rate for entire month 
** Alaska, Georgia, North Carolina, and South Dakota included with “Other Western 
States.’ t+Less than 1,000 tons. r Revised. 


Pending Tax Plan Does Not Relieve 
Taxpayers From March 15 Payment 


Secretary of the Treasury Morgenthau, Chairman Doughton of | 
the House Ways and Means Committee, and Chairman George of | 
the Senate Finance Committee on Feb. 15 joined in a radio discussion 
of income tax to emphasize that no pending tax plan will relieve 
taxpayers of the necessity of filing an income tax return and pay- 
ing their first quarterly instalment on or before March 15. Prompt 
filing of the tax return was also® seat 
urged in order to ease the work |said that Congress later on may | 
at Collector’s offices. readjust 1942 tax liabilities but | 
Sécretary Morgenthau said that that the March 15th payment will | 
the discussion of how to put tax- be credited to the taxpayer’s ac- 
payers on a current basis had count. As to the erroneous im- | 
caused a misunderstanding among pression among some people that | 
many people over the March 15 pay-as-you-earn will reduce the | 
tax payment. ‘amount of taxes to be paid, Sen-— 

In clearing up this question, | ator George said: 
Representative Doughton saidthat “Nothing could be farther from | 
Pay-as-you-earn will | 
taxes on 1942 income, nor has/make the payment of taxes more) 











there been any postponement. convenient, to be sure. But it is | 
In his remarks, Senator George precisely because taxes are high 








‘day so great. 


‘our method of tax 


Issues Rules For 


| will 
| schedule of release or absorption 
{in terms of the local labor market 


aes what is more, going higher, 


that the need for a more con- 
venient method of payment is to- 
It is day-dreaming 
to believe that a change-over in 
collections 
/means paying less taxes. The 
changeover will undoubtedly be 
| followed by still higher taxes. It is 
of the utmost importance, there- 
fore, that you make as large a 
payment as you possibly can on 
(1942 liabilities. Every dollar 
credited to your account on March 
15th means so much less to pay 
‘later on when the burden will un- 
'doubtedly be greater. 


“This is certainly no time for 
\illusions—especially for illusions 
‘on the subject of taxes. With war 
‘expenditures increasing from day 
to day, the Government needs 
more, not less, revenues. Even 
cancellation in whole or in part 
of 1942 liabilities will only make 
it so much more necessary to in- 
‘crease taxes on 1943 incomes.” 











48-Hour Work Week 


With respect to the President’s 
Executive Order establishing the 
48-hour week, Paul V. MeNutt, 
Chairman of the War Manpower 
Commission, issued on Feb. 9 the 
following regulations to apply to 
the designated 32 “labor shortage 
areas,” where the order is in 


effect: 


“Those establishments in which 


\the minimum work week is less 
,than 48 hours are to stop recruit- 
/ing at once unless they can go to 


a 48-hour week without need for 
releasing workers or due to ex- 
‘pansion or production schedule 
still need more workers. 


“They will go on a 48-hour 


| week in such a manner as will as- 


sure orderly absorption of surplus 
workers by absorption or transfer 
within the employers’ operations. 

__ “No employer should prior to 
|March 31 release workers for the 


° purpose of attaining the 48 hour 
1,993 week. 


If by March 31, 1943, an 
‘employer has not attained a 48- 
hour week without the need for 
releasing workers for other em- 


‘ployment, he will advise the areas 


representative of the War Man- 
power Commission of what num- 


‘ber need be released to attain a 


48-hour week. The employer will 
at that time present a proposed 
| schedule for release of workers or 
for further absorption within his 
own plant in order to attain the 
48-hour week. The area director 
then authorize a proper 


needs. 
“In cases where employers have 


‘not attained a 48-hour week by 
|'March 31, 1943 due to shortage of 


materials or other special cireum- 
stances beyond their control, their 


‘eases will. be reviewed at that 


time by the War Manpower Com- 
mission area representative and 


| provision will be made for proper 


adjustments. 

“This order is not intended to 
interfere with work schedules de- 
signed to utilize workers who on 


account of other activities or lim- 


itations are available for part time 
work only.” 

An item listing the 32. labor 
shortage areas and giving the text 
of the 48-hour week order ap- 
peared in these columns Feb. 11, 
page 564. 


_Thurman Arnold Named To 
Federal District Court 


President Roosevelt on Feb. 11 
'nominated Thurman W. Arnold of 
Connecticut to be an Associate 
Justice of the United States Court 
of Appeals for the District of 
'Columbia. Mr. Arnold, who is 
Assistant Attorney General in 
charge of the Anti-Trust Division 
of the Department of Justice, was 
/named to succeed Wiley B. Rut- 








. 


ledge, new Associate Justice of | 


the U. S. Supreme Court. 


- 
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. @f. Labor Perkins said on Feb. 14. 
. continued moderate advances in prices of meats, dairy - products 
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“Changes In Holdings Of Reacquired Stock 
Of N. Y. Stock And Curb Listed Firms 


The monthly compilation. of companies listed on the New ..York 
Stock Exchange reporting changes in their holdings of reacquired 
stock was made available on Feb. 17. Following is the tabulation 
issued by. the Stock Exchange: 


Shares Shares 
Previously Per Latest 
Company and Class of Stock— Reported Report 
Allegheny Ludlum Steel Corp., common = 3,496 1,171 (1) 
Allied Kid Co., common. : 40,045 40,699 
Allied Stores Corp., 5% preferred 3 7,317 7,517 
American Machine & Metals, Inc., capital a 10,000 
Armour & Co, (Delaware), 7% preferred 7,024 537 (2) 
Armour & Co. (Illinois), common speed 6 4 (2) 
Associates Investment Co., common. 27,390 28,324 
5% cumulative preferred. a 7,310 1,242 (3) 
Atlantic Guif & West Indies Steamship Lines, 5% pfd....- 23,700 24,100 
Biaw-Knox Co., capital____-_- i J eis 3,015 (4) 
Borden Co. (The), capital- iste By ed E 41,254 43,154 
Bucyrus-Erie Co., 7% preferred___ ‘ eae soe 11,438 11,473 
Shdlingtan Mills Corp., cum. pfd. $2. 75 ser. 2,600 ------ (17) 
Century Ribbon Mills, Inc., 7% preferred_- A, 211 
Chicago Yellow Cab Co., capital BE iin. oistias a heel 37,268 38,369 
Consolidated Cigar Corp., 7% preferred____._~-~- i a laste > 2: gical (5) 
Consolidated Laundries Corp., common..__.._---~----~-< 37,800 39,100 
Continental. Baking Co., 8% cumulative preferred_.—_--~_~ 200 
Copperweld Steel Co., cumulative convertible preferred _-- "5, 699 6,299 
Cuneo Press, Inc. (The), 442‘ cumulative preferred__---- eR aie ee (6) 
Cushman’'s Sons, Inc., 7% cumulative peers s ebeies > 2.5 age ata ic) ema a (7) 
Davega Stores Corp., common_-____._. ~~ his ds 12,350 13,850 
5% cumulative convertible NS SERRE 2 Sear ise, ten 300 
Detroit Edison Co. (The), .common___-_. he Bo See 4,735 4,095 (8) 
Distillers ‘Corp.-Seagrams, Ltd., cum. pfd. §%. seP.2.—.---- both ORD iSihmenste ee 
Gaylord Container Corp., 5'2 % cum. conv. ASS, a's SR Sola BE (10) 
General Motors Corp., common-.._--- ERE E08 3,764 41,171 
General Time Instruments Corp., 6% cum. -pid._ ey He wach. 109 159 
Gillette Safety Razor Co., $5 conv. preference_____-.---~__ 13;349 13,649 
Goodyear Tire & Rubber Co. (The), $5 cum. conv. _— hea 7,012 7,312 
Howe Bouns, ©o,,  common--_._--.--..--.----.-__------- 32,891 33,591 
Insuranshares Certificates, Inc.,, common_-__—<- Ss SS ie Wt [$5 2(81k's 
Interstate Department Stores, Inc., 7° preferred =. eer ee a 5,606 5,656 
Jewel Tea Co., Inc., common _____.__-~-~~-- sitehak bili 2,684 2,664 
Jones & Laughlin Steel Corp., common ei AE Wes ges 12 2 
5% preferred AN ----4---- ES SEE BE Ie eR 5 2 
$% preferred ‘‘B’'._...-<_-- Tae, Reta ied |. pe 5 2 
_. MeGraw-Hills Publishing Co., Inc. ‘fammon. 2. cs 45. 10,000 12,100 
' National Cylinder Gas Co., common __ i aa hi aR ies 2,240 2,311 (12) 
National Department Stores Corp., 6% ob Geesisreg? Misshelat 5. 91,388 92,788 
National Steel Corp., common_—__._-- : 5,650 5,150 
Neisner Bros., Inc., 4%% cum. ser. pref. rap Teed a 69 Sa Sea (13) 
Newport News Shipbuild. & Dry Dock Co., $5 cum. cv. pfd. 6,700 7,200 
Plymouth Oil Co., common ___--_-_- : 1,184 1,984 
Purity Bakeries Corp., common_-__- ; nes: 33,569 33,169 (14) 
Real Silk Hosiery Mills, Inc., 7% cum. pfd.-. Dae 5,634 5,669 
Reliable Stores Corp., common. “ wenkd okt 51,860 51,960 
Revere Copper & Brass, Inc., 1% preferred. RFA alee ENE Fats aaa aetin ries (15) 
5%% preferred. ......._-- ; ese 488 258 (2) 
Rustless Iron & Steel Corp., common ‘ 2 Et P eee 2 
Safeway Stores, 5% cumulative preferred__. 3,255 3,386 
Schenley Distillers Corp., 542% cumulative preferred 5,420 5,620 
Sheaffer (W. A.) Pen Co., common _ Lidlckie nt eee 4,403 4,306 
* Squibb (E. R.) & Sons, common 45,343 42,343 
. Sterling Drug, Inc., capital____ : ‘ 32 33 
Superheater Co. ‘The), common Z PRG a 8 a 118,250 122,350 
ware Co, Capitals. os iat es 77,724 77,721 
Transamerica Corp., capital. -__- Sn diem aberaeaik We, es 1,110,000 1,110,944 
United Merchants & Mfrs., Inc., v.t.c. for common. 12,004 17,404 
United States Hoffman Machinery, 542% cum. conv. pfd. SEN MOR IRE 
United States Leather Co. (The), prior preference bala, & 3,245 3,645 
» Willys-Overland Motors, Inc., 6% cum. conv. pfd.i.-___— 59,155 62,720 


NOTES 

{1) Issued to employees. 

(2) Retirement. 

(3) 6,305 shares retired in December; 237 shares, acquired in January. 
(4) 8,015 shares acquired; 5,000 shares sold. 

(5) 560 shares acquired and retired. 

(6) 550 shares acquired and retired. 

(7) 417 shares acquired and retired. 

(8) 640 shares delivered to employees under option agreements. 
(9) 2,940 shares acquired and retired. 
(10) 900 shares acquired and retired. 

(11) 3,300 shares acquired and retired. 

(12) Correction. 
(13) 375 shares retired; 306 acquired. 

(14) Due to exercise of options. 

(15) 827 shares retired; 527 shares acquired. 

(16) 570 shares acquired and retired. 

(17) 1,000 shares acquired; 3,600 shares retired. 


The New York Curb Exchange. issued on Feb. 15 the following 


: list of issuers of fully listed securities which have reported changes. 
‘ in their holdings of reacquired stock: 


Shares _ Shares 
. N ame aa 
m ame— t 
. Air-Way Electric Applianee Corp., common.___.____._.._. 1,748 ~=C 1,867 
- American General Corp., $2 div. ser. ona aS ee she a 9,931 10,381 
NRC EE NS SN ae ae pct ai ipa tatiinanatl ‘ 358,762 763 
. , Blue Ridge Corp., $3. convertible pref....__-.....—~ .--. 9,600 10;450 
Crown Central Petroleum Corp., common ____-____-____ 583 584 
‘ Dejay Stores, Inc.,- common.___.____.____ 7 Samet ig 11,966 12,166 
- Dennison Manufacturing Co., debenture See Piciiccthanhdeiicie nn oe 
| , Prior preferred: ---_--__- 3 & RS ee nA oe sn ll EEE Fa 
i “A” common __.-_—_- 6,997 8,305 
* Detroit Gasket & Mfg. Co., 6% _ ~preferred_- a ae et Bea 12,766 12,866 
| Equity Corp., $3 convertible preferred. athe Pott 51,673 51,773 - 
‘ General.Pinance Corp., 5% ‘A’ preferred. == *55,364 
Ken-Rad Tube & Lamp Corp., “A’’ common. seis dail 9,350 9,550 
* Klein (D. Emil) ‘Co., Inc., common... = 17,069 17,269 
Mangel Stores Corp... $5 convertible re 62 ek 1,740 1,840 
, Midland Oil Corp., $2 convertible pref..__ FF eee ae 8,450 8,465 
Nehi Corp., first preferred... ES NS a es 1,977 77 
‘ Wew-York Merehandise Co., Inc., common. eo 121,937 123,537 
Oilstocks, Ltd., capital._____- Se bie 2,168 3,248 
._ dterchi Bros. Stores, Inc., 6% “Ist preferred. Bah os SS Been pal easie 
oo 2d: prefered “f a ana deiitasthanetad 290 shin ob abte 
: Sterling, Inc., common ____- BO pled PM. oH My 70,100 71,900 
. ‘Tobacco & Allied Stocks, Inc., ‘eapital__ pals a rae Sb Fe 100 1,130 
i ES ley es Pe aly SE EMRE Se TOE Ee Weg ee 16,909 17,209 


*Initial report. 


‘Roti! Food Gosts Advanced 0.2% Between 
~ Mid-Dec. And Mid-Jan., Labor Dept. Reports 


it. “An increase of 0.2% in the index of food costs between Dec. 15 
and Jan. 12, marked the smallest monthly rise in a year,’ Secretary 
“The advance was a result ot 








, and some other foods which are under: OPA control, and sharp de- 


’ clines for some fresh fruits and, vegetables, which had risen sharply 
. in the last few months,” 


she said. ‘Prices of foods under OPA con- 


; 4.3% between Dec. 15 and Jan. 12. Despite the apparent nation- 


mid-January and now stand 27% above the May level. This is the! 
first decline in uncontrolled foods since May and resulted partly 
because of normal seasonal declines and partly from contra-seasonal 
reactions from previous high peaks.” 

The Labor Department’s announcement. further said: 

“The following table shows the trend of food prices from Dec. 15 


to Jan, 12, 


———Percentage Change——— 


Dec. 15, 1942 May 12, 1942 
Group— to to 
Jan. 12, 1943 Jan. 12, 1943 
ALL FOODS -. EERE CES (Seales ok canals. + 9.4 
Foods under direct control Jan. “12, IPG kn das __ +0.6 + 74 
Controlled on May 18, 1942_-. het te ENR +0.6 Pe a 
*Brought under control since May 18, 1942- i . +03 + 18.7 
Foods not under direct control Jan. 12, 1943....-...... —2.3 + 27.2 


*Includes peanut. butter placed under control on May 18, exempted from control 
in August, and new ceilings set in December. 

“On Jan. 12, the Bureau’s index of food cosis stood at 133% of 
the 1935-39 average, 9.4% above May 12, and 14% above a year ago. 

“At the present time the family food bill is being affected by 
many factors other than price changes.,; Short supplies have forced 
the consumer to purchase substitutes which are not currently priced. 
Reports of black market operations for meats. cannot be fully re- 
flected in official reports. Difficulties in obtaining certain foods 
are being reported from all over the country. 

“Among the principal increases during the past month were 
higher prices of meat, which rose 1.1%, with beef, veal, pork, and 
lamb increasing less than 1%, and prices of chickens and fish, used 
by many consumers .as substitutes for the red meats, advancing by 
3.3% and 29%, respectively. 

“Prices of fresh milk rose 1.4% on the average, with 8 cities 
reporting: increases in delivered ‘milk’ prices and 13 showing in- 
creases for milk sold through stores. On Jan: 8, the Office of Price 
Administration set fixed markup ceilings for evaporated milk; to be 
determined before March 10, and the Bureau’s average price rose 


wide butter shortage, the average price rose only 0.5%, while cheese, 
frequently used as a meat substitute, advanced 3%. 

“Prices of canned and dried fruits and vegetables, coffee, lard 
and other shortenings, all under the markup type of OPA price 
ceiling, advanced by amounts ranging as high as 3.3% for dried 
navy beans; with reports ‘indicating short supplies‘ locally for most 
of these articles. 

“Among the fresh vegetables not under OPA price control, let- 
tuce dropped seasonally by 16.2%, while carrots and spinach moved 
downward 21.7% and 5.6% contra-seasonlly. Prices of oranges, 
grapefruit, and bananas, all under OPA price control, declined 
seasonally. The usual winter increases were reported for cabbage, 
green beans, apples, sweetpotatoes, onions, and potatoes. The first 
four are uncontrolled by OPA but the latter two are under the 
markup type of ceiling. The Department of Agriculture reports de- 
creases in farm prices for truck crops and citrus fruits over the 
same period, 

“Moderate increases in food prices were fairly general through- 
out the country., Thirty-four cities reported increases, 16 showed 
decreases, and one (Chicago) remained unchanged. Local varia- 
tions were greatest for dairy products and fruits and vegetables. 
The largest increases in total food costs were reported in Norfolk, 
Buffalo, Atlanta,.and Savannah where there were sharp increases for 
these foods. Declines in prices for fresh fruits and vegetables were 
reported in Detroit, St. Louis, and Los Angeles, where the largest 
decreases in total food costs occurred.” 

Index numbers of food costs by commodity groups for Jan. 12, 
1943, Dec. 15, Nov. 17, May 12, March 17, and Jan. 13, 1942, and 
Aug. 15, 1939 are shown below: 


INDEXES OF RETAIL COSTS OF FOOD BY COMMODITY GROUPS 
‘(FiverYear Average 1935-39 == 100) 


Jan.12 Dec. 15 Nov.17 May 12 Mar.17 Jan. 13 Aug. 15 


Commodity Group— 1943* 1942 1942 1942 1942 1942 1939 
ALL POORSB 2.2.2... 133.0 132.7 131.1 121.46 118.6 116.2 93.5 
Cereals and bakery products_ 105.8. 7105.8 105.7 105.2 104.8 103.2 93.4 
ON a 2 iil GIR OO 134.7 133.2 13:9 124.3 120.5 116.4 95.7 
Beef and veal__.____..._.. 128.2 127.5 126.6 124.1 119.7 120.4 99.6 
Siete anal ais Ccodieesak 125.5 125.2 124.8  123:2 117.5 107.2 88.0 
| REE ORE TPT eee ee ee) 136.6 135.7 1340 118.2 108.7 111.8 98.8 
eR pe ee cer 139.4 1349 133.5 113.4 112.2 1073 94.6 
Fish, fresh & canned____~ 188.7 1183.3 177.9 150.9 158.9 145.1 99.6 
a products... cu. 1342. 132.3 13i.8 1233- 121:7 -128.5 93.1 
sje a telat tice Meas sabes 166.5. 167.2 166.3 1164 ..1121 130.9 90.7 
Pruits & vegetables___...__-_ 144.1 146.6 1414.5 128.7 . 123.4 117.2 92.4 
arene ae ol it 147.1 151.0 1446 130.0 .- 123.7 119.0 92.8 
CRs EME PTS 129.2 127.7 1268 122.7 1208 1086 91.6 
Dete@ ae. natin 153.6 1505 149.7 131.2 *12%9- 121.8 ~ 90.3 
Mevegeeet =... en 124.5 1245 124.6. 124.6 119.6 115.5 94.9 
Pats: om@. oR... ie ee 126.22 1253 1242 1224 1168 #£=1106 84.5 
PAT ee TRAM eee se HY SS 1274 127.7 127.0 127.1 128.5 1185 95.6 
*Preliminary. tRevised: . 


ably high-level of national income 
ania reasonably full employment, 
which can be had if we maintain 
a high level of income, should 
constitute-our objective for the 
years after the war. The very high 
level of income itself which will 
continue until war expenditures 
have tapered off is the most 
powerful force for post-war re- 
covery. 

“This is true because consumers 
in the United States have not been 
able to use the high level incomes 
they have been receiving to pur- 
chase goods they want and could 
pay for with these incomes during 
the war. When the war is ended 
and goods can be made available 
to them again we can be fairly 
certain that they will want to use 
the high incomes they will be re- 
ceiving to make good what is gen- 
erally referred to as ‘wartime 
starvation’ of consumers. . 


“The demand for goods by con- 
sumers. will be extremely high 
after the war because the level of 
purchases, if high levels for the 
national income can be main- 
tained, will be higher than any 
that have been known in the past. 
If a net national income of from 
110 to 120 billion dollars can be 
maintained, the takings by con- 
sumers of all kinds of goods, and 
the requirements of both produc- 
ers and consumers for construction 
and housing, and the demand for 
export and replenishing working 
inventories of civilian goods all 
give excellent promise of being 
reasonably adequate to close a 
new kind of gap. That gap is the 
one that will come when war ex- 
penditures are ended as a major 
factor in the economy.” 


ABA Issues Bockiet On 
Banking Legislation 


A summary in booklet form of 





| federal legislation affecting bank- 


ing which was passed during the 
77th Congress has been prepared 
by the Committee on Federal Leg- 
islation of the American Bankers 
Association and is being sent to 
all A. B. A members, it was an- 
nounced on Feb. 15 by A. L. M. 
Wiggins, chairman of the commit- 
tee, who is Vice-President of the 
Association and President of the 
en of Hartsville, of Hartsville, 


The booklet contains digests of 
the more important laws and is 
intended to serve as a ready ref- 
erence manual for all banks. It. is 
divided into fourteen sections, as 
follows: 


Revenue Acts of 1941 and 1942. 

Public Debt Acts. of 1941 and 
1942. 

Soldiers’ and Sailors’ Civil Re- 
lief Act Amendments of 1942. _. 

Financial Aid to Small Business 
—Goverment Guaranteed Loans—- 
Insured Banks as Government De- 
positories—Suspension of Federal 





Study Of Post-War Economic Possibilities 








Banking. and finance were urged to undertake studies of post- 
war economic possibilities to-determine the role-they can play’ in 
financing reconversion of industry to peace time operation and to aid 
in achieving new highs in production for peace, by Arthur R. Upgren, 
Vice-President and Economist of the Federal Reserve Bank of Min- 
neapolis, in-an address on Feb. 11 in New York, before the Wartime 
Conference on Trust Problems® 
held by the American Bankers!/sion and in producing the high 
Association. “In the postwar pe- — a that can be ex- 
riod,” Mr. Upgren declared, “in uickness with which 











view of the excellent prospects for 
levels of civilian business and out- 
put that bid fair to be considerably 
higher than any known inthe 
past,. banking: and: finance are 
faced with a challenge to meet 
which it is most important that, 
they be fully prepared to under- 
stand in advance.” He went on to 
say: 

‘Banking and finance generally 
should now attempt. to measure 
and judge with great care the im- 


_ trol since May rose 0.6% during the month to a level 1.8% above; mense role they can py. immedi- 
conclusion. of 


_ last May. Prices of foods not controlled by OPA, making, up about | ately upon 


the war | 


eee oe again’ takes over these 
functions will preserve for bank- 
‘img the greati place it will-have - 
again established during the war 
-and will assure restoration of the 
‘free economic ‘system’ which is one 
of -the: objectives of. the present 
_struggle in which we are engaged. 
“The first favorable factor for 
business after: the war is found to 
-be- the, high level of:the national 
inceme.that will prevail certainly 
until the war is ended, and in fact 





until war expenditures no longer 


Antitrust Laws. 


a Priee Control Act of. 


RFC War Damage Insurance. 
Federal Reserve Act Fe asec 
ments. 


Direct Purchase of Gaternaiaut 
Bonds by Federal Reserve Banks 
—Second War Powers Act. 
Foreign Accounts in Federal Re- 
serve Banks and FDIC Insured 
Banks. 

First War Powers Act. 

National Housing Act Amend- 
ments. - 

Temporary Federal Statutes Ex+ 
tended During 1941 and 1942. 

Appendix: Bills Which Failed of 
Enactment. 

Extra copies of the booklet may 
be obtained at A. B. A. headquar- 
ters. Copies of all laws discussed 
in the booklet may be obtained 





‘dominate the economy in the-im-- 


from the Association’ s Washington 


- 10% of the family food bill, decreased 2.3% from mid- eee to to finance business in reconver- — agra a .A-reason- ieaccece 
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Daily Average Crude Oil Production For Week 
Ended Feb. 13, 1943 Increased {7,450 Barrels 


The American Petroleum Institute estimates that the daily 
average gross crude oil production for the week ended Feb. 13, 
1943, was 3,870,800 barrels, a gain of 17,450 barrels over the pre- 
vious week. The current figure, however, was 207,700 barrels per 
day less than during the corresponding period last year, and was 
291,500 barrels below the daily average figure for the month of 
February, 1943, as recommended by the Petroleum Administration 
for War. Daily production for the four weeks ended Feb. 13, 1943 
averaged 3,849,900 barrels. Further details as reported by the 
Institute follow: 

Reports received from refining companies indicate that the 
industry as a whole ran to stills on a Bureau of Mines basis approxi- 
mately 3,605,000 barrels of crude oil daily and produced 10,453,000 


barrels of gasoline; 4;138,000 barrels of distillate fuel oil, and 7,573,- 


000 barrels of residual fuel oil during the week ended Feb. 13, 1943; 
and had-in storage at the end of that week 92,109,000 barrels of gaso- 
line; 34,292,000 barrels of distillate fuels and 70,666,000 barrels of 
residual fuel oils. The above figures apply to the country as a whole, 
and do not reflect conditions on the East Coatst. 


DAILY AVERAGE CRUDE OIL PRODUCTION (FIGURES IN BARRELS) 























*State —Actual Production— - 
*P.A.W. Allow- Week Change 4 Weeks Week 
Recommen- abies Ended From Ended Ended 
dations Beginning Feb. 13 Previous Feb. 13 Feb. 14 
February Feb. 1 1943 Week 1943 1942 
Oklahoma —...._~_- 395,300 395,300 +352,600 + 3,100 349;100 393,000 
Manend. - 2 310.500 310,500 %+299,850 — 5,850 301,200 249,900 
Nebraska 22... .L_-- de ge aes +2,350 ‘aes 2,350 4,409 
Panhandle Texas... 88,900 asbsstabiies 88,650 82,750 
North Texas —..-_.-_ 135,350 1.8 136,000 145,650 
West Texas ...._.. 213,900 + 12,800 204,300 300,050 
East Central Texas__ 100,000 ears 100,800 89,550 
East Texas -..._..__ 325,100 bie 326,350 368,150 
Southwest Texas —__ 157,750 — 9,050 154,500 219,350 
Coastal Texas __._. 320,000 ag as 314,400 297,150 
Total Texas ______ 1,452,000 11,452,714 1,341,000 3,750 1,335,000 1,502,650 
North Louisiana ..__ 91,550 + 50 91,350 80,150 
Coastal Louisiana _._ 246,550 aisle 247,150 277,150 
Total Louisiana ___ 349,800 362,300 338,100 + 50 338,500 357,300 
DEES fio tp incc 78,700 74,826 75,700 — 150 74,400 74,100 
Mississippi —....... 50,000 +56,900 + 2,550 56,000 88,250 
MIE, ~ citescicamaiatc <o oecs 272,200 245,200 + 6,700 238,300 342,900 
| it ely mean 17,200 115,700 — 2,650 16,250 17,600 
Eastern (not incl. Il. 
te | NG RE ar Bae 114,600 94,550 + 5,450 92,100 95,550 
Michigan —.....__._ 63.700 63,200 + 6,500 59,900 52,600 
Wyoming —-_.._-___ 94,100 86,850 + 350 87,150 89,000 
RT aa ae 24.700 21,450 + 50 21,900 21,550 
Cojeraee.4 a 7,000 7,250 + 200 6,750 6,600 
New Mexico ____-. __ 105,800 105,800 96,600 — 1,700 97,900 120,750 
Total east of Calif. 3,338,600 3,097,300 +18,350 3,077,850 3,416,150 
Geen an. 823,700 §823,700 773,500 — 900 772,050 662,350 
Total United States 4,162,300 3,870,800 +17,450 3,849,900 4,078,500 
*P.A.W,, recommendations and. state allowables* represent the production of all 
petroleum liquids, including crude oil, condensate and natural gas derivatives recovered 


from oil, condensate and gas fields. Past records of production indicate, however, that 
certain wells may be incapable of producing the allowables granted, or may be limited 
by pipeline proration. Actual state production would, under such conditions, prove to 
be less than the allowables. The Bureau of Mines reported the daily average produc- 
tion of natural gasoline and allied products in November, 1942, as follows: Oklahoma. 
29,900; Kansas, 5,800; Texas, 106,300; Louisiana, 20,800; Arkansas, 3,000; Illinois, 
10,300; Eastern (not including Illinois and Indiana), 11,500: Michigan, 100; Wyoming, 
2,600; Montana, 300; New Mexico, 5,800; California, 42,100. 


tOklahoma, Kansas, Nebraska, Mississippi, Indiana figures are for week ended 
7 a.m. Feb. 3. 


tThis is the net basic allowable as of Feb. 1 calculated on a 28-day basis and 
includes shutdowns and exemptions for the entire month. With the exception of 
several fields which were exempted entirely and of certain other fields for which 
Shutdowns were ordered for from 3 to 13 days, the entire state was ordered shut down 
for 10 days, no definite dates during the month being specified; operators only being 
required to shut down as best suits their operating schedules or labor needed to oper- 
ate leases, a total equivalent of 10 days shut-down time during. the calendar month. 


§Recommendation of Conservation Committee of California Oil Producers. 


CRUDE RUNS TO STILLS; PRODUCTION OF GASOLINE; STOCKS OF FINISHED 
AND UNFINISHED GASOLINE, GAS OIL AND DISTILLATE FUEL AND 
RESIDUAL FUEL OIL, WEEK ENDED FEB. 13, 1943 , 


(Figures in Thousands of barrels of 42 Gallons Each) 


Figures in this section include reported totals 
plus an estimate of unreported amounts anc are 
therefore on a Bureau of Mines basis——— 





§Gasoline 

Production 
Daily Refining atRe- {Stocks {Stocks tStocks 
Capacity Crude fineries Finished of Gas of Re- 
Poten- . Runs to Stills Includ. and Un- Oiland sidual 


tial % Re- Daily % Op- Natural finished Distillate Fuel 





District— Rate porting Average erated Blended Gasoline 
*Combin’'d: East Coast, ? 244 vue = 

Texas Gulf, Louisi- ’ 

ana Guif, North 

Louisiana - Arkansas 

and Inland Texas.._ 2,444 88.2 1,562 63.9 4,739 40,254 16,094 10,629 
Appalachian —..._ -- 177 84.8 148 83.6 434 3,016 686 586 
es Giles EBs Gncince 811 85.0 731 90.1 2,194 19,109 4,182 2,689 
Okla., Kansas, Mo.___ 416 80.1 351 84.4 1,117 7,520 1,386 1,385 
Rocky Mountain —.__ 147 48.0 83 56.5 314 1,943 372 518 
California — ...._.-- 817 89.9 730 = 889. 1,655 20,267 11,572 54,859 
Tot. U. 8S. B. of M. 

basis Feb. 13, 1943. 4,812 85.9 3,605 174.9 10,453 92,109 34,292 70,666 
Tot. U. 8S. B. of M. 

basis Feb. 6, 1943._. 4,812 85.9 3,692 76.7 10,479 90,253 35,503 71,095 
U. Ss. Bur. of Mines 

basis Feb. 14, 1942_ 3,764 12,416 104,554 37,465 88,759 

*At the request of the Petroleum Administration for War. +Finished, 82,203,000 

barrels; unfinished, 9,906,000 barrels. iAt refineries, at bulk terminals, in transit 


and in pipe lines. §Not including 4,138,000 barrels of gas oil and distillate fuel and 
7,573,000 barrels of residual fuel oil produced during the week ended Feb. 13, 1943, 
which compares with 4,220,000 barrels and 17,690,000 barrels, respectively, in the pre- 
ceeding week, and 3,799,000 barrels and 6,813,000 barrels, respectively, in the week 
ended Feb. 14, 1942. 


Civil Engineering Construction Gains 
— 39% Over Week Ago 


Civil engineering construction volume for the week, $98,861,000, 
is 39% above the total for the preceding week, and compares with 
$102,218,000 reported for the holiday-shortened week in 1942, ac- 
cording to “Engineering News-Record” on Feb. 18. Private con- 
struction is 3% lower than a week ago, but public work is 43% higher 
as a result of the gains in both State and municipal construction and 
Federal work. Federal volume, which makes up 93% of the week’s 





The report also added: : 


43%. 


last week, and the current week are: 


Feb. 19, 1942 Feb. 11, 1943 Feb. 18, 1943 

(four days) (five days) (five days) 

Total Construction —_._- $102,218,000 $70,939,000 $98,861,000 
Private Construction ___ 26,690,000 5,532,000 5,386,000 
Public Construction 75,528,600 65,407,000 93,475,000 
State and Municipal__ 12,533,000 1,225,000 1,674,000 
TG, cin pchiiic tt 62,995,000 64,182,000 91,801,000 


In the classified construction groups, gains over last week are in 
bridges, commercial and public buildings, streets and roads, and uh- 
classified construction. Gains over the short. week last year are in 
public buildings, and unclassified construction. Subtotals for the 
week in each class of work are: waterworks, $409,000; sewerage, 
$784,000; bridges, $196,000; industrial ‘buildings, $719,000; commercial 
buildings and large-scale private housing, $4,275,000; public build- 
ings, $63,078,000; earthwork and drainage, $314,000; streets and roads, 
$2,437,000, and unclassified construction, $26,649,000. 

New capital for construction purposes for the week totals $9,- 
220,000 and is made up entirely of State and municipal bond sales. 
The week’s new financing brings 1943 volume to $14,667,000, a figure 
that compares with $1,369,231,000 reported for the eight-week period 
in 1942. 


Non-Ferrous Metals—March Allocations 
To Brass Milis—Copper Miners Jobs Frozen 


Editor’s Note.—At the direction of the Office of Censorship 
certain production and shipment figures and other data have been 
omitted for the duration of the war. - 


“E. & M. J. Metal and Mineral Markets,” in its issue of Feb. 18, 
stated: “Market developments in non-ferrous metals during the last 
week centered around March allocations of copper to the brass mills 
and an increased volume of business in lead. The industry was 
deeply interested in the situation in Washington that resulted in the 
appointment of Charles E. Wilson as Executive Vice-Chairman of 





| 


) 


man of WPB, asked for the resig- 
nation of Ferdinand Eberstadt. 
The Controlled Materials Plan 
will probably be modified under 
the new leadership, Washington 
observers believe, and the pro- 
duction program covering major 
non-ferrous metals will come in 
for general overhauling.” ‘ The 
publication further went on to 
say in part: 
Copper 

Brass mills obtained word on 
Feb. 15 on tonnages allotted to 
them by WPB for March. Wire 
mills will be notified shortly. 
Quotations on domestic and for- 
eign copper were unchanged. 
The Copper Division of WPB 
has. been reorganized into four 
staff sections and nine operating 
branches, H. O. King, chief of the 
division, announced Feb. 16. The 
staff functions cover programs, 
under F. R. Kenney; distribution, 
under A. R. Mosler; resources, un- 
der G. B. Holderer; and admin- 
istration, under V. H. Arnold. 
The nine operating branches 
are: Primary Production, Frank 
A. Ayers, chief; Secondary Pro- 
duction, J. J. Hines, Jr., chief; 
Brass Mill, J. W. Douglas, chief; 
Wire Mill, E. H. Hammond, Jr., 
chief; Foundry, L. W. Taylor, 
chief; Mill Facilities, F. R. Pyne, 
chief; Scrap, G. P. Norton, chief; 
Copper’ Recovery, J. A. Wright, 
chief; and Conservation (chief not 
yet named). 


About 55,000 workers, nearly 
one-half of whom are engaged in 
producing copper in Arizona, have 
been frozen to their jobs, under a 
stabilization order issued Feb. 15 
by Henry K. Arneson, Arizona 
State Director of the War Man- 
power Commission. The order 
provides that workers in desig- 
nated essential industries may 
change their jobs only if they 
have a certificate of availability 
from the United States Employ- 
ment service or the War Man- 
power Committee. Similar action 
was taken in California, Nevada, 
Oregon, and Washington. 


Lead 
With the monthly meeting of 
members of the trade and WPB 
officials on allocations of foreign 
lead scheduled for Feb. 24, pro- 
ducers booked business in domes- 





tic metal for March delivery more 
freely during the last week. Sales 


WPB. Donald M. Nelson, Chair-® 





for the week in common lead 
were 138% in excess of those of 
the week previous. Metals Re- 
serve released additional tonnages 
for February shipment. The price 
situation was unchanged. 

Sales of lead pigments in 1942 
were about 23% lower than in 


total, is 43% above last. week, and State and municipal is.37% higher, plants,. snvelainé. the expenditure . 


of $12,059,507, have been revoked 


The current_week’s new construction brings .1943 volume to| by WPB, to divert machinery and 
$478,422,000, an average of $68,346,000 for each of the seven weeks equipment for more essential war 
of the year. On the weekly average basis, the total is 45% below aj;work. This action does not indi- 
year ago, private work is 61% lower, and public construction is down |cate an easing of either the tin 


or scrap steel situation, it was 


Civil engineering construction volumes for the short 1942 week, | pointed out in Washington. 


Quotations for tin remained un- 


“Grade A.” 
quality tin for forward shipment 


| was as follows: 


Feb. March April 
Feb. 11_...___ 52.000 52,000 52.000 
Site, isco —Holiday— 
Feb. 13__ 52.000 52.000 52.000 
Feb. 15... 52.000 52.000 52.000 
Feb. 16... __ 52.000 52.000 52.000 
Feb, 9 1% 62523 $2,000. » 52.000" ~ 52.000 
Chinese tin, 99% grade, con- 


tinued at 51.125¢ a pound. 


Quicksilver _ 


Advices from London indicate 
that production of quicksilver in 
Spain has been increased this 
winter. What disposition will be 
made of the metal is not known. 
The feeling prevails here that 
stocks of quicksilver in that coun- 
try must be fairly large. . 

The domestic market for quick- . 
silver remains a_ routine affair. 
There is no marketing problem in . 
disposing of production so long 
as Metals Reserve stands ready to 
accumulate supplies for the stock- 
pile. Quotations in New York 
continued at $196 to $198 per 
flask, nearby positions. 


Silver 


During the past week the silver 
market in London has been quiet, 
with the price unchanged at 23%d. 

The New York Official and the 
U. S. Treasury -prices are also un- 
changed at 44%4¢ and 35¢, respec- 
tively. 

Daily Prices 


The daily prices of electrolytic 
copper (domestic and export, re- 
finery), lead, zinc, and Straits tin 
were unchanged from those ap- 
pearing in the “Commercial and 
Financial Chronicle” as of July 





1941, according to Bureau of 
Mines. Sales of dry white lead 











were 35% below 1941, white lead 
in oil 16%, and red lead 12%. 
White lead sales, dry and in oil, 
totaled 84,200 tons in 1942, against 
112,000 tons in 1941. Red lead 
sales in 1942 came to 47,300 tons, 
against 53,838 tons in 1941. 


Zine 

Word on March allocations of 
zine is expected next week. Pro- 
duction of galvanized sheet will 
be concentrated in a few plants, 
WPB has announced, to make for 
increased efficiency in. handling 
steel sheets in the war program. 
The market situation in zine was 
unchanged. Prime Western hold- 
ing on the basis of 84%4¢, St. Louis. 


In the official analysis of the 
general provisions of the trade 
agreement between the United 
States and Mexico, signed Dec. 23, 
1942, it is stated that after the 
termination of the national emer- 
gency “the rates in effect before 
the conclusion of the Mexican 
agreement will be restored and 
bound against increase.” Some 
members of the domestic zinc in- 
dustry are disturbed about the 
phrase “bound against increase,” 
contending that such action in 
reference to the import duty on 
zinc would nullify the escape 
clauses contained in the agree- 
ment. It would, in effect, place 
a ceiling on the import duty of 
1.4¢ per pound for slab zinc and 
1.2¢ per pound for zine contained 
in ore. The prevailing rate under 
the Mexican agreement is 0.875¢ 
for slab zinc and 0.750¢ for zinc 
in ore. ch 

Tin 


According to the “Metal Bul- 
etin,’ London, the Belgian Min- 
ister of Colonies has stated that 
the Belgian Congo is now pro- 
ducing tin at the rate of 21,000 
tons a year, compared with 12,000 
tons a year in 1941. By 1945, he 
said, production should reach 45,- 
000 tons. 

Preference ratings for construc- | 
tion of ten detinning and recovery 








31, 1942, page 380. 
Brazil Signs Pact 


Of United Nations 


Brazil’s adherence to the Dec- 
laration of the United Nations 
was announced in Rio de Janeiro 
on Feb. 6 thus proclaiming its 
full partnership in the war against 
Japan as well as Germany and 
Italy. 


Brazil had formally been at war 
with the European Axis countries , 
since last Aug. 22 but not against 
Japan, although being an ally of 
the United States. 


By the decision to sign the pact 
of the United Nations, Brazil 
pledges its complete resources for 
the prosecution of the war and 
promises not to sign a separate , 
peace. In addition to this action, 
Brazil subscribed to the principles 
of the Atlantic Charter, on which 
are based the hopes for a better — 
future for the world. 


Brazil’s declaration of war on |. 
Germany and Italy was referred 
to in these colums Aug. 27, 1942, © 
page 727. ‘ 

The action of Brazil follows 
President Roosevelt’s recent visit 
to that country and his confer- , 
ences with President Vargas, 
noted in our Feb. 4 issue, page 
493. 


Treasury Calls Bonds 


Secretary of the Treasury Mor- ° 
genthau announced on Feb. 13, 
that all outstanding 334% Treas- 
ury Bonds of 1943-47 are called 
for redemption on June 15, 1943. 
Approximately $454,000,000 of 
these bonds are now outstanding. 

The Secretary stated that the 
bonds will be paid off in cash, 
and holders will not be offered 
other obligations of the United 
States in exchange for their . 
called bonds. 


Plans to call these bonds were © 
noted in these columns of Feb. 4, 
page 492. 
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Wholesale Commodity Index Advanced 0.1% 
During Week Ended Feb. 13, Says Labor Dept. 


The Bureau of Labor Statistics, U. S. Department of Labor, an- 
nounced on Feb. 18 that prices in primary markets advanced 0.1% 
during the second week of February as a result of further gains in 
quotations for agricultural commodities and their products. The all- 
commodity index of the Bureau now stands at 102.1% of the 1926 
average, 6% higher than at this time last year. 

The Bureau’s announcement further stated: 

“Farm Products and Foeds—Let by a gain of 1.1% in livestock 
markets, average prices for farm products advanced 0.3% during the 
week to a new war-time high. Hogs and steers both rose by about 
2% and prices were also higher for eggs, for milk at wholesale in 
the Chicago market, and for flaxseed, oranges, onions, and potatoes. 
Prices for all grains weakened. Corn, oats, and rye dropped about 
4% and wheat was down 0.5%. In the past 4 weeks prices of farm 
products have advanced 1.7% and they are nearly 18% higher than 
at this time last year. 

“Average prices for foods in primary markets rose 0.4% during 
the week as a result of higher prices for flour, for milk and butter in 
some markets, and for certain fresh fruits and vegetables. Foods as 
group are 12% higher than in mid-February a year ago. 

“Higher quotations for bran and middlings brought average 
prices for cattle feed up 0.8%. 

“Industrial Commodities—There was very little movement in 
prices for industrial commodities. Bituminous coal and coke advanced 
slightly and a 2% increase was reported in prices for Pennsylvania 
fuel oil. Boxboard continued to advance and quotations for maple 
flooring were somewhat higher than for last week. Prices for rosin 
continued weak. 

“The index for chemicals and allied products was adjusted up- 
ward because of an increase in coal tar which became effective sev- 
eral months go.” 

The Bureau makes the following notation: 

“During the period of rapid changes caused by price controls, 
materials allocation, and rationing, the Bureau of Labor Statistics 
will attempt promptly to report changing prices, Indexes marked (*), 
however, must be considered as preliminary and subject to such 
adjustment and revision as required by later and more complete 
reports.” 

The following table shows index numbers for the principal 
groups of commodities for the past 3 weeks, for Jan. 16, 1943 and 
Feb. 14, 1942 and the percentage changes from a week ago, a month 
ago, and a year ago: 








(1926=—100) 
Percentage changes to 
Feb. 13, 1943 from 
2-13 2-6 1-30 1-16 2-14 2-6 1-16 2-14 
Commodity Groups— 1943 1943 1943 1943 1942 1943 1943 1942 
All commodities ~~ *102.1 *102.0 *101.8 *101.6 96.2 +01 +05 + 0.1 
Pare products .............. 118.6 118.2 117.7 116.6 100.7 +03 +1.7 +178 
I ee Se 105.5 105.1 105.0 1048 940 +04 +0.7 +122 
Hides and leather products_.._._ 118.4 118.4 118.4 118.4 116.1 0 0 + 2.0 
Textile RE eo ee 96.8 96.8 96.8 96.7 93.6 0 +0.1 + 3.4 
Fuel and lighting materials_...0 804 804 80.1 80.1 178.7 0 +0.4 + 22 
Metals and metal products____ *103.9 *103.9 *103.9 *103.9 103.6 0 0 + 03 
Building materials ~....- avidin 110.1 110.1 110.1 110.0 109.8 0 +0.1 + 03 
Chemicals and allied products. 100.0 995 995 995 969 405 405 4+ 3.2 
Housefurnishing goods -.. ~~. 104.1 104.1 104.1 104.1 104.0 0 0 + 01 
Miscellaneous commodities _... 90.6 90.5 90.5 90.5 89.0 4+01 +01 + 18 
Raw materials ...........-.. 108.9 108.6 108.3 107.6 96.4 +0.3 +1.2 +13.0 
Semimanufactured articles...92.7 925 925 925 919 +02 402 + 09 
Manufactured products_______ *100.5 *100.4 *100.3 *100.3 96.9 +0.1 +02 + 3.7 
All commodities other than 
RT NOOR on iit ane *98.6 *98.5 *98.4 *98.3 95.2 + 0.1 + 0.3 3.6 
All commodities other than 
farm products and foods... *96.4 *96.4 *96.3 *96.3 94.9 0 +0.1 1.6 


*Preliminary. 


January Department Store Sales In New York 
Federal Reserve Disirict 9% Below Year Ago 


The Federal Reserve Bank of New York announced on Feb. 18 
that January sales of department stores in the Second (New York) 
Federal Reserve District decreased 9% below a year ago. Stocks of 
merchandise on hand in department stores at the end of January 
were 9% above a year ago. 


The apparel stores in the New York Reserve District reported 
a loss of 7% in net sales in January and their stocks on hand on 
Jan. 31 were 12% above last year. 
The following is the bank’s tabulation: 
DEPARTMENT STORE TRADE BY MAJOR LOCALITIES: 
Second Federal Reserve District 





JANUARY, 1943 


Percentage changes 
from a year earlier 





Net Stock on hand, 
Sales Jan. 31, 1943 
Department Stores— 
“New York City.- ‘ as briana -9 +11 
*Northern New Jersey..__-~_~_- ; ; ci 28 0 
"Newark .._.__- eabechemt c —13 ae 
Westchester and Fairfield Counties —14 +17 
ee Saal ae ne Aiincaraacenes —16 + 20 
*Lower Hudson River Valley___-_. . ! —}3 0 
De i POR BS Si 2% —11l oa 
*Upper Hudson River Valley_..._..__-.__--______ —20 +21 
8 RAEI SE a eee = ere ggineclibie —26 P 
Central New York State_.........__- Aa ety Sten MPR < —2 + 2 
Mohawk River Valley____--__- ost: dh aptoeadabte wiaekd + 8 +15 
oo gn weit we ts no i wh NR Aa hee i eee: — § Se 
*Northern New York State._._.._____- patente wagialese asa —]3 beck 
Southern New York State__. EONS RY de SB Falk CD ASA EG + 2 +18 
I iG 8 Se de + 5 oo 
ie SE AER ESTEE OME Secret Oe Ae a nla his aeleaiah adie as: — 7 
EE CN is pan emy~e — 4 + § 
AE EEAR SSE SSPE Caio slit heiiectinntearei ations a — 2 + 8 
Se Wee. oo pthc tee SRE OR TES Nas LE i +29 0 
INE hime mietins erage —0H- oe p he Sh Site = sitborce ‘ —8 +2 
nn TOO OOOOOM —9 +g 
OS re ROE ol a as ein creme — 7 +12 
"Su t to possible revision. 
25 days, 1943. 
26 Shopping days, 1942. 
INDEXES OF DEPARTMENT STORE SALES AND STOCKS 
Secend Federal Reserve District 
(1923-25 average == 100] 
1942 1943 
Jan. Nov. Dee. Jan. 
Sales (average daily), unadjusted___.______. r102 144 r215 97 
Sales (average daily), seasonally adjusted__. r130 121 119 123 
Stegks, Unedjusied .......---......-....--- 100 151 118 108 
Stocks, seasonally adjusted.........-....-. 110 134 r121 118 


r Revised. 








Trading On New York-Exchanges | 


The Securities and Exchange Commission made public Feb. 19 
figures showing the volume of total reund-lot stock sales on the 
New York Stock Exchange and the New York Curb Exchange and 


the volume of round-lot stock transactions for the account of al) | 
members of these exchanges in the week ended Feb. 6, continuing | 


a series of current figures being published weekly by the Com- 
mission. Short sales are shown separately from other sales in these 
figures. 

Trading on the Stock Exchange for the account of members 
(exeept odd-lot dealers) during the week ended Feb. 6 (in round- 
lot transactions) totaled 1,710,550 shares, which amount was 15.45% 
of total transactions on the Exchange of 5,536,300 shares. This com- 
pares with member trading during the week ended Jan. 30 of 2,064,- 
060 shares, or 16.86% of total trading of 6,122,290 shares. On the New 
York Curb Exehange, member trading during the week ended Feb. 6 
amounted to 326,095 shares, or 13.83% of the total volume of that 
Exchange of 1,178,795 shares; during the Jan. 30 week trading for the 
account of Curb members of 336,260 shares was 14.93% of total trad- 
ing of 1,126,375 shares. 

The Commission made available the following data for the week 
ended Feb. 6: 

The data published are based upon weekly reports filed with the New York Stock 


Bxchange and the New York Curb Exchange by their respective members. These 
reports are classified as follows: 


*N. ¥. Stock N. Y. Curb 
Exehange Exchange 
Total number of reports received___..._-__-________. 944 657 
1. Reports showing transactions as specialists__...-_ 171 87 
2. Reports showing other transactions initiated on 
GE an ainics 10 <n cetesesnceds ite eaiinitaamen en thacp miaieinamniaions 177 16 
3. Reports showing other transactions initiated off 
nO 900 sk hein sn inrendn ccs oHestibhnonanonn 207 75 
4. Reports showing no transactions__-.__--....... 495 518 


Note—On the New York Curb Exchange, odd-lot transactions are handled solely by 
specialists in the stocks in which they are registered and the round-lot transactions 
of specialists resulting from such odd-lot transactions are not segregated from the 
specialists’ other round-let trades. On the New York Stock Exchange, on the other 
hand, all but a fraction of the odd-lot transactions are effected by dealers engaged 
solely in the odd-lot business. As a result, the round-lot transactions of specialists in 
stocks in which they are registered are not directly comparable on the two exchanges. 


The number of reports in the various classifications may total more than the num- 
ber of reports received because a single report may carry entries in more than one 
classification. 

Total Round-Lot Stock Sales on the New Yerk Stock Exchange and Reund-Lot 

Stock Transactions for Account of Members* (Shares) 
WEEK ENDED FEBRUARY 6, 1943 











Total +Per 
a. Total Round-Lot Sales: for week Cent 
Short sales____. ~~ pple. we 112,980 
I Ean gIs BEY RAGE ee ee PP ests Ae = Lanne Oe pe 5,423,320 
MRS ce RIS a Oe SET RR RH eT 5,536,300 
B. Round-Lot Transactions for the Account of 
Members, Except for the Odd-Lot Accounts of 
Odd-Lot Dealers and Specialists: 
1. Transactions of specialists in stocks in which 
they are registered— 
ee seo tine adie beenaor 383,850 
GS SR RRS aL SLE se ERS ES 46,800 
SN heen in nels oe eacrenmnes 360,650 
, Bs 2 eligi: Ratan ay Sa a ae. age AM 407,450 7.15 
2. Other transactions initiated on the floor— 
Thee CU PONNG nn, ccc eutetniernerenaeeee 251,170 
>” a RE ARR SINE Ice se AE TE 14,800 
i a ak ate sap salancmin a abel 277,530 
y RRP SPIRE 5 alae Mere Sore) Sareea 292,330 4.91 
3. Other transactions initiated off the floor— 
TOs Te eb omanane 204,940 
pS Se a Sy ee ee SSeS A 26,400 
Be ES SS SES EES eS Ae er ae 144,410 
ne ANC RR eae Sie lS re a Oe 170,810 3.39 
4. Total— 
TS BR RIGESL ENS GE eae Soe een 839,960 
GORh: CRN ee en en 88,000 
Ge thee 782,590 
WUC BOI do coe center dem nt chicks 870,590 15.45 


Total Round-Lot Steck Sales on the New York Curb Exchange and Stock 
Transactions for Account of Members* (Shares) 











WEEK. ENDED FEBRUARY 6, 1943 
Total *Per 
4. Total Round-Lot Sales: for week cent 
pS Sy el ABN SOS UR AR Se 6,435 
NT 5 ee Oe bide areranees 1,178,360 
| EN RRA et RNR aie <A SERRE ASE 1,178,795 
B. Round-Lot Transactions for the Account of 
Members: 
1. Transactions of specialists in stocks in which 
they are registered— 
Cee i enim pain nem gh pews 102,765 
a a a cere 5,835 
SO Bhs cies tibbidind debbie nam nae 96,685 
| IE eG EN aS eee 102,520 8.71 
2. Other transactions initiated on the floor— 
Docal ee Fo nse etn epa nome 26,900 
Oe Ee Sea ee 0 
I new 26,150 
NS BON 8 in te titidtinnendar] 26,150 2.25 
3. Other transactions initiated off the floor— = 
UCR SS iting bose aneqoen 32,660 
RE TE RE SY SE oe 
NE en) ne etiebiabeanbwnae 35,100 
, | gp) SE RRS a ee epee 35,100 2.87 
4 Total— 
| RE Eee een 162,325 
OE eG al 5,835 
ER a IE TIED AR Ry OC 157,935 
Detal Ge... deniaitieticetireiere 163,770 13.83 
Cc, Osadas Transactions for the Account ef Special- 
s— 
Customers’ short sales oli 0 
§Custemers’ other sales__..__- oa 35,774 
(Si 35,774 
Total sales_ 26,518 





*The term ‘“‘members” includes all regular and assuciate Exchange members, their 
firms and their partners, including special partners. 

bo reg » mommees im . inne 90 per cent of Guten Seta tes a wane, 
calcula ese percentages, the members’ transac s is compared twice 
the total round-lot volume on the Exch for the reason that the total of members’ 
ny nog includes both purchases sales, while the Exchange 
on. es. 


tRound-lot short sales which are exempted from restriction by the Commission 


rules are included with ‘‘other sales.”’ 
§Sales marked “short exempt’ -are includéd with “‘other sales."’ 


WYSE Odd-Lot Trading 


The. Securities and Exchange . 


Commission made public on Feb, 
19 a summary for the week ended 


ing the daily volume of stock 
transactions for the odd-lot ac- 
count of all odd-lot dealers and 
specialists who handle odd lots 
en the New York Stock Ex- 
change, continuing a _ series. of 
current figures being published 
by the Commission. The figures 


the Commission by the odd-lot 
dealers and specialists. 





Round-lot Sales by Dealers— 
Number of Shares: 
Short sales - ‘ 80 





liquidate a long position which fs less than 
a round lot are reported with “other seles,” 


Independent Offices 





The House on Feb. 17 approved 
a $2,610,000,000 Independent Of- 
fices Appropriation Bill for the 
fiscal year 1944, with about 90% 
of the funds in the measure di- 





rectly related to the war effort. 
The Budget estimate for this 
| bill was $2,627,552,585, but the 
| House Appropriations Committee 
'redueced this total by $6,448,206 
'and the other reductions were 
made on the House floor. A 
| major part of the reduction was 
| accomplished by the Committee’s 
| elimination 
| $1,400,000 for the National Re- 


| sources. Planning Board, which is‘ 


headed by Frederic H. Delano, the 
President's uncle. Other. large 
cuts made by the Committee were 
$750,000 in the funds for the Se- 
curities and Exchange Commis- 
sion and of $1,178,000 from the 
Civil Service Commission fund. 
During House action on the bill 
on Feb. 17 an attempt to include 
funds for the National Resources 
| Planning Board was blocked on a 
|parliamentary technicality, ac- 
jeording to the Associated Press, 
|which said: 

| “The move to give the Board 
new funds was made by Represen- 
'tative Magnuson (Dem., Wash.) 
through an amendment which 
would have provided an appro- 
priation of $415,000 for a national 
resources planning ‘council.’ 

“Representative Dirksen (Rep., 
I}l.), a member of the Appropria- 
tions Committee, promptly pro- 
tested that the amendment could 
not be offered to the appropria- 
tions 
rules because it would provide 
funds for an agency which has 
not been created by Act of Con- 
gress.” 

The principal change made on 
the House floor was a cut of $3,- 
831,466 from the Home Owners’ 
Loan Corporation. This Repub- 
lican-sponsored motion to give 
impetus to eventual liquidation of 
the HOLC was approved on a 


%® /roll-call vote of 224 to 159. 


i ba. major items included in the 
i 
Maritime Commission and $887,- 
017,000 for the Veterans Adminis- 
tration. 








Feb. 13 of complete figures show- _ 


are based upon reports filed with - 


STOCK TRANSACTIONS FOR THE 
ODD-LOT ACCOUNT OF ODD-LOT 
DEALERS AND SPECIALISTS ON 
THE NEW YORK sTOCK 
EXCHANGE 
Week Ended Feb. 13, 1943 

Udd-lot Sales by Dealers: Total 
(Customers’ Purchases) for Week 
Number of Orders ‘ 16,676 
Number of Shares- 472,580 
Dollar Value - 15,353,189 
Odd-lot Purchases by 
Dealers— 
(Customers' Sales) 
Number of Orders: 
Customers’ shert sales- 129 . 
*Customers' other sales_- 15,110 
Customers’ total sales ° 15,239 
Number of Shares: 
Customers’ short sales. _-- 4,243 
*Customers other sales___ 410,863 
Customers’ total sales 415,106 
Dollar Value - 11,756,490 


+Other sales - 88,000 
Total sales ; err > 88,080 
Reund-lot Purchases by 
Dealers— 
Number of Shares 156,640 © 
*Sales marked “short exempt” are re- 
ported with “other sales.” fSgles to offset 
customers’ odd-lot orders, and sales te 


Bill Passed By House 


of a recommended ° 


bill under parliamentary . 


are $1,289,780,000 for the 


_ 
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Ended Feb. 13, 1943 Amounted To 764,950 Cars j.csines.cnscce « 


Loading of revenue freight for the week ended Feb. 13, 1942, 
totaled 764,950 cars, the Association of American Railroads announced 
on Feb. 18, 1943. This was a decrease below the corresponding week 
of 1942, of 17,751 cars or 2.3%, but an increase above the same 


_ week in 1941, of 43,774 cars or 6.1%. 


Loading of revenue freight for the week of.Feb. 13, increased 
9,564 cars or 13% above the preceding week. 
Miscellaneous freight loading totaled 363,828 cars, an increase Georgia & Florida... __ 
of 6,235 cars above the preceding week, and an increase of 11,936 | Suit, Mobile & Ohio--_---__--__-__- 


cars above the corresponding week in 1942. 





Loading of merchandise less than carload lot freight totaled Macon, Dublin & Savannah ___.__.___ 


94,071 cars, an increase of 2,594 cars above the preceding week. | 
but a decrease of 57,446 cars below the corresponding week in 1942. | 


Coal loading amounted to 178,447 cars, an increase of 4,263 
cars above the preceding week, and an increase of 23,722 cars above 


the corresponding week in 1942. 


Grain and grain products loading totaled 48,264 cars, a de- 
crease of 3,760 cars below the preceding week, but an increase oi 
9.519 cars above the corresponding week in 1942. 
Districts alone, grain and grain products loading for the week of 
Feb. 13 totaled 32,887 cars, a decrease of 2,655 cars below the pre- 
ceding week but an increase of 7,635 cars above the correspond- 


ing week in 1942. 


In the Western 


Live stock loading amounted to 12,471 cars, a decrease of 210 
cars below the preceding week, but an increase of 1,274 cars above 


the corresponding week in 1942. 


In the Western Districts alone 


loading of live stock for the week of Feb. 13, totaled 8,833 cars, : 
decrease of 309 cars below the preceding week, but an increase oi 
734 cars above the corresponding week in 1942. 

Forest products loading totaled 38,243 cars, an increase of 1,002 
cars above the preceding week but a decrease of 9,360 cars below 


tne corresponaing week in 1y4z. 


Ore loading amounted to 14,025 cars, a decrease of 1,284 cars | 
below the preceding week but an increase of 1,105 cars above the | 


corresponding week in 1942. 


Coke loading amounted to 15,601 cars, an increase of 724: cars 
above the preceding week, and an increase of 1,499 cars above the 


corresponding week in 1942. 


All districts reported decreases compared with the correspond- 
ing week in 1942, except the Pocahontas and Southwestern, but all 
districts reported increases above the corresponding week 
except the Eastern and Northwestern. 


5 weeks of January._...- Laide 
Week of Feb: 6 
Week of Feb. 13 


Total 


1943 


3,530,849 
755,386 
764,950 


5,051,185 


1942 
3,858,479 
783,962 
782,701 


5,425,142 


in 


1941 


1941 


3,454,409 


710,196 
721,176 


4,885,781 


The following table is a summary of the freight carloadings for 


the separate railroads and systems for the week ended Feb. 13, 1943. | 


During this period only 53 roads showed increases when compared 
with the corresponding week last year. 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 













































































| .*Previous week’s figures. 


Total Loads 
Railroads Total Revenue Received from 
Freight Loaded Connections 
Southern Di 1943 1942 1941 1943 1942 
x & Northern______ 333 395 239 336 318 
Atl. & W. P—W. R. R. of Ala.______- 833 921 780 2,479 2,142 
Atlanta, Birmingham & Coast... 675 830 692 1,409 1,123 
Atiantic Coast Line__...........__.. 14,731 13,072 10,846 10,628 8,538 
Centra) of Georgia__.._.._..__.______ 2 4,010 4,499 4,438 4,830 3,906 
Charleston Western Carolina______ 440 423 432 1,651 1,684 
pameehre 9 TR aaa 1,683 1,605 1,603 2,933 2,846 
Columbus & Greenville_._______.____ 355 262 271 205 279 
Durham & Southern .._.._____. _____ 112 189 165 506 544 
Plorida East Coast_........________ Min 3,243 1,467 918 1,684 1,214 
| Gainesville Midland... _-... .. 40 37 35 97 105 
fs kaa Ra SS Sa Sd 1,507 1,514 1,172 2,699 2,294 
428 406 341 537 662 
*3,621 4,448 3,684 *5,307 3,713 
inois Central System __........._.._ 28,331 28,913 22,415 17,268 14,720 
| Louisville & Nashville. 25,123 24,711 23,543 11,672 8.542 
167 204 175 865 744 
Mississippi. Central_...._.........._- 2i4 138 163 573 482 
| Nashville, Chattanooga & St. L.____.- 3,354 3,364 3,137 5,031 3,613 
utrem:. ounen 1,204 1,201 1,127 1,647 1,408 
Piedmont. Northern... ___..______ 345 526 420 1,077 1,598 
Richmond, Fred. & Potomac_____.__- 381 445 403 9,492 8,983 
WORNNASG. AICI i cciceackdicd eden 10,796 10,745 10,395 9,145 7,572 
‘| Southern System... 22,021 24,695 23,980 24,721 21,986 
Tennessee Central.__._.._-._...._____ 505 558 496 907 728 
Winston-Salem Southbound___.___-__ 111 147 143 1,233 850 
Tn nad 124,564 125,715 112,013 118,932 100,594 
Northwestern District— 
Chicago & North Western_...._.___ 14,390 18,152 15,410 12,403 13,560 
Chicago Great Western ___.........._ 2,459 2,819 2,337 3,060 3,069 
chicago, Milw., St. P. é& Pac... i 18,826 21,686 20,146 10,428 9,497 
Chicago, St. Paul, Minn. & Omaha-___ 3,646 4,512 3,963 3,612 3,894 
Suluth, Missabe & Iron Range______- 1,241 1,157 910 297 469 
Duluth, South Shore & Atlantic______ 543 774 624 520 572 
Tigin, Joliet & Eastern____......__-.- 9,101 10,027 8,444 10,855 10,65£ 
*t. Dodge, Des Moines & South __-_-__~ 415 492 412 115 149 
+ ria CRIN ia i od enn wu 9,575 11,308 9,482 4,695 4,578 
| ¥reen Bay & Western___............ 470 540 501 882 786 
| ake Superior & Ishpeming __..__.~_~ 213 371 248 49 62 
Minneapolis & St. Louis__________--_ 1,863 2,189 1,604 2,033 2,328 
Minn., St. Paul & 8S. 8. M.__--.---_- 4,444 5,693 4,955 3,223 3,340 
ae | at ee a ee 8,353 10,391 9,205 4,213 4,444 
spokane International__.___......_ 43 93 66 444 293 
3pokane, Portland & Seattle___.____-_ 1,537 2.693 2,011 2,946 2,469 
Sc ig ee 77,119 92,897 80,318 59,775 60,165 
Central Western District— 
Atch., Top. & Santa Fe System__-_-~-~ 20,571 20,877 17,945 12,350 8,68C 
RI op 2 Si NEE SE SE a Rs 3,031 3,300 3,202 4,305 3,238 
Bingham & Garfield__.__........_-- 537 529 367 37 10€ 
Chicago, Burlington & Quincy___..-- 17,526 17,058 15,408 12,068 11,068 
Thicago & Illinois Midland___....~-~ 2,767 3,055 2,543 919 79¢ 
Chicago, Rock Island & Pacific.._.__ 11,845 11,784 10,886 13,624 11,324 
thicago & Eastern Iilinois__...._..__-. 2,300 3,006 2,644 6,230 3,G05 
Yolorado & Southern_______.--..__-- 748 747 123 1,803 1,56€ 
Yenver & Rio Grande Western _____-~ 3,705 2,651 2,534 5,886 4,41) 
tonver & Gat Lae... ........ 909 532 504 8 i 
fort Worth & Denver City_______-~-- 1,007 1,170 948 970 99% 
Mineie Parmmmiel. 6... 1,753 2,068 1,759 1,718 1,552 
Rg ee Eee sem oe) ne a 870 1,159 753 507 708 
Tevada Morimern. 2,068 1,988 1,921 131 142 
Yorth Western Pacific_.._.......--.- 960 957 576 684 480 
Peoria & Pekin Union__.....-....--.. 27 10 25 0 6 
southern Pacific (Pacific) .._.__---- 26,289 27,252 22,997 12,691 8,678 
Toledo, Peoria & Western___------~- 268 75 341 1,723 87€ 
| Unton Pacific System_____._____-._. 13,565 14,838 13,380 13,703 10,464 
ERSTE Us PATS Cc IRIS So RARE eae 508 368 383 2 ( 
Masters Pacitiews i.) obscene now 1,961 2,119 1,484 2,831 3,672 
IN ccenetninn as este meie en emennmenanene 113,315 115,743 101,323 $2,230 71, 78€ 
| Gaaetinteneedete aegeiinmaieede cauttidetensndinnadeplhtieattimnataalind 
| Southwestern District— 
| Burlington-Rock Island _......._--~~ 683 124 153 165 309 
ee EEE STR a oe 6,651 4,466 3,152 2,489 2,82£ 
| International-Great Northern_._._~-- 3,684 2,388 1,520 3,507 2,670 
Kansas, Oklahoma & Gulf__._._--_-- 357 357 171 989 1,086 
Kansas City Southern.___.____.----- 4,920 3,464 2,319 2,586 2,52° 
| Louisiana & Arkansas__........-----. 3,934 2,621 2,075 2,382 2,29 
| Litehfield i tes in 319 325 377 1,005 1,13. 
EE Ne ieee 654 500 620 271 25: 
Missouri & Arkansas______-.u-«-.-- 141 229 139 411 512 
Missouri-Kansas-Texas Lines._.___~-~ 6,147 4,995 4,127 6,931 4,072 
Sriseourt. Pasitee... 8. es 16,723 16,618 15,233 18,563 13,91€ 
Quanah Acme & Pacific..__......--- 113 109 114 180 211i 
St. Louis-San Francisco__.._........ 9,140 8,753 7,753 8,908 7,02£ 
3t. Louis Southwestern.__..._.....-_. 3,634 3,407 2,614 6,574 4,44¢ 
Texas & New Orleans__.___-.._-.-~- *12,860 7,514 7,481 *5,310 4,714 
Temne & PaeMies.w. 4... ...224-ccu- 3,872 4,026 3,906 8,206 6,914 
Wichita Falls & Southern... 85 139 119 36 4° 
| Weatherford M. W. & N. W._.------- 27 29 21 92 3t 
Tetel__... ee 73,944 60,064 51,894 68,605 54,962 





Note—Previous year’s figures revised. 








Weekly Stalistics Of Paperboard Industry 


We give herewith latest figures received by us from the Nationa] 





paperboard industry. 


Paperboard Association, Chicago, IIl., in relation to activity in the 


The members of this Association represent 83% of the total in- 
, dustry, and its program includes a statement each week from each 


' member of the orders and production, and also a figure which indi- 
| cates the activity of the mill based on the time operated. These 


industry. 


Orders 
Period Received 
1942—-Week Ended— Tons 
I hits cat tethideae en mie 150,132 
Ee) SAE seer Cee 151,085 
SRD | ET RRR ENEES “FS Fae 136,363 
ONG iis tmciamneicsinn 118,063 
1943—-Week Ended— 
(EEG 5. SEN 126,844 
GOR. ieee saclay ties ae 134,982 
I CS hateh cinta ee 157,251 
NS TD sich tih co ka cktehible whaeiedtiind 143,028 
Rs i Bota ee ek 152,358 
ES ee eee ranean ilieedt 169,417 
a he 148,687 


Unfilled 
Production Orders 
Tons Remaining 
Tons 
130.761 340,203 
137,856 350.011 
134,383 350,012 
113,600 352,854 
97,386 379,573 
129,365 381,713 
137,055 397,437 
140,849 398,594 
136,645 413,084 
140,336 439,304 
137,784 446,981 


>| figures are advanced to equal 100%, so that they represent the total 


STATISTICAL REPORTS—ORDERS, PRODUCTION, MILL ACTIVITY 


Percent of Activity 


Current Cumulative 


82 
84 
85 
72 


62 
82 
88 
88 
88 
89 
87 


85 
85 
85 
84 


84 


SS8Sas 


87 


Note—Unfilled orders of the prior week plus orders received, less production, do not 
necessarily equal the unfilled orders at the close. Compensation for delinquent reports, 
erders made for or filled from stock, and other items made necessary adjustments of 


(NUMBER OF CARS)—WEEK ENDED FEB. 13 
‘ Total Loads 
Railroads Total Revenue Received from 
Freight Loaded Connections 
Eastern District— 1943 1942 1941 1943 1942 
ES Basak Rndterert ttt ma eiece se rnghien 262 661 525 1,280 1,630 
Bangor é& -Aroostock.......-...--.-. 2,450 1,959 1,939 187 220 
Boston: &. MMi din cs dncnidns 5,820 8,229 7,838 14,597 13,768 
Chicago, Indianapolis & Louisville_._— 1,353 1,393 1,201 2,046 2.300 
Central Indiana.................-.. 38 25 16 55 66 
Gentral Vermont... . sein wean. 891 1,242 1,200 2,102 2,085 
Delaware & Hudson__.....-.__.._--_ 6,366 6,609 6,608 11,835 11,102 
Delaware, Lackawanna & Western___ 7,558 8,923 9,740 11,145 9,329 
Detroit & Mackinac_______-- ABIES Saab 54 210 277 223 111 152 
Detroit, Toledo & Ironton... _-..___ 1,863 2,293 3,283 2,144 1,875 
Detroit & Toledo Shore Line___. ___~_ 292 307 389 3,609 3,786 
EERSTE. Ee WS, a Se ee 12,054 14,222 13,441 19,055 16,050 
Grand Trunk Western__.._...______._ 3,867 4,508 5,650 8,733 8,418 | 
Lehigh & Hudson River_____________ 184 208 135 3,062 4.108 | 
Lehigh & New England__..__._______ 1,966 1,702 1,747 1,560 1,670 | 
eG: FMC ia vicsintciiccs clksnLnee 8,306 8,737 8,898 12,146 9,762 
Meine Central.....1....-...-.=- +. 2,457 3,496 3,573 4.022 3.602 | 
Monongahela.-_........_-.-.- Ditediowtts 6,451 6,079 5,033 359 425 | 
0 TEE RISEN, Sta IER Ra RE ER oe eS 2,624 1,799 2,095 24 33 | 
New York Central Lines____....--~-.- 43,495 45,518 45,050 57,363 51,078 
N. Y., N. H. & Martford___._........ 9,478 12,592 10,892 17,786 17,579 
New York, Oritario & Western___-_~- 1,018 1,075 1,121 2,268 2,175 | 
New York, Chicago & St. Louis______ 7,189 7,132 5,499 15,178 14,369 
N. ¥., Susquehanna & Western__--~. 448 530 407 1,336 1,330 
Pittsburgh & Lake Erie__........... 1,374 7,816 7,732 8,202 7,175 
Pere Marquette____........--..--... 4,261 5,345 6,275 7,963 6,378 
Pittsburg & Shawmut... _....--- 735 550 3 10 38 
Pittsburg, Shawmut & North__..-.-- 360 391 441 241 281 
Pittsburgh & West Virginia___..._--_ 798 662 929 4,175 2,091 
TN MORE LE SS, Rade 296 491 536 841 1,120 
| SBS PERI ESS BEA IE EE sd 5,799 5,722 5,778 12,583 11,306 
Wheeling & Lake Erie__....-.--..--. 4,942 4,543 4;473 6,040 4,180 
TOR odnck -eenkscisinaetmeennnnesy 151,249 165,136 163,270 232,058 _ 209,481 
Allegheny District— 
Akron, Canton & Youngstown_-.-.--- 780 734 541 1,197 1,081 
Baltimore & Ohio.._-.--..__---.--.~. 38,898 39,253 34,701 28,531 22,864 | 
Bessemer & Lake Erie__.....--_----- 3,331 3,153 3,220 1,777 1;440 
Buffalo Creek & Gauley___..--~-----+ 316 303 279 3 5 
Cambria & Indiana_--.....-_---~--- 2,009 1,964 1,972 4 15 
Central R. R. of New Jersey___-..--- 6,617 7,583 7,263 20,674 17,705 | 
Bae Ws i cgciiacemndiihpaginasincn unt 488 619 622 715 89 | 
Cumberland & Pennsylvania______--~-~ 252 321 327 9 i 
Ligonier Vallay.._.........----.---.- 98 119 184 27 50 | 
Long Istand__........-....--------.- 948 873 718 3,865 3,469 | 
Penn-Reading Seashore Lines_-----_- 1,552 1,769 1,345 2,502 2,016 | 
Pennsylvania System__..._.._....~-- 74,106 77,762 70,734 62,889 57,922 | 
ee | ee ee eee 14,536 16,141 16,005 29,636 25,803 
Union (Pittsburgh) ............~----. 20,955 20, 126 20,098 4,811 3,559 
Western Maryland_._..i.-...--..-.- 3,958 3,987 3,871 14,303. ~ 10,615 
CN RE I Seen a oe eT ER Re eS 168,844 174,707 161,880 170,303 146,654 ; 
Pocahontas Distriet— . : 
Chesapeake & Ohio __....--_.------~ 28,150 23,566 23,673 11,052 «=~. 10,190 
Norfolk & Western__- 22,651 20,920 22,203 7,881 6,180 
Virginian.___..---- 5,114 3,953 4,602 2,147 1,987 
Total___- 55,915 48,439 50,478 21,080 18,357 | 








unfilled orders. 


From 
(Continued from first page) 
ganize the CIO at the behest of 
the New Deal. 

Those anthracite workers who 
were inspired to think the time 
had come to challenge his leader- 
ship were amazingly chagrined 
when the Administration took the 
action it did; threaten, in effect, 
to order troops into the mines. 
Undoubtedly they have been ask- 
ing one another since they went 
back to work, just what does the 
Administration want. 

But naturally a situation has 
been created which Lewis has got 
to remedy, if he is to hold his 
strong hand over his organization. 
He has got to perform for them. 
How should he perform? Mani- 
festly, go out and fight to break 
the Little Steel formula to get 
them raises in wages. 

When this attempt comes, as it 
will in the next few weeks, Lewis 
will be denounced in the press no 
end, as he has been in the past 
few weeks for suggesting such a 
thing. There will be few editors, 
indeed, who will go behind the 
handouts and see that it is but 
part of the New Deal effort to 
get rid of Lewis when this same 
New Deal has created the situa- 
tion itself. 
doesn’t have anything to do with 
the merits of what he will be 
trying to do at all. 

Another thing! The New Deal 
apparently doesn’t know who its 
labor friends are any more. It 
seems there are two well defined 
factions in the United Automobile 
Workers. Poor old Phil Murray 
is seemingly but the innocent 
front of what is going on behind 
the scenes, and the fact that he is 
in trouble makes, as I am quite 
well informed, AFOL Bill Green 
go along with him on the CIO’s 
professions of unity towards the 
AFOL and vice versa: Bill used 
to serve in the miner’s union with 
Phil and he now realizes that 
Phil is having so much trouble 
in a disintegrating CIO, that he 
doesn’t want to embarass him by 
knocking Phil’s statements of 
unity between the two organiza- 
tions in the head. There are many 
Federation leaders who think the 
CIO should be denounced for just 
what they consider it is. 


But getting back to the two CIO 
factions, or rather the two fac- 
tions in the automobile workers, 
one of the two bulwarks of the 
CIO, the division seems to be be- 
tween Stalinist and Trotskyite 
Communists, insofar as the lead- 
ers are concerned. This was the 
division in the Executive Com- 
mittee on the question of lining 
up with John L. Lewis. 
which is which, I have not been 
able definitely to ascertain, al- 
though I have some good ideas. 

The amazing thing, though, is 
that the Administration, _ still 
seeking to advance the CIO 
against the AFOL, has been plac- 
ing these CIO influenees in high 
Government positions. 


This has resulted in a swarm 
of CIO representatives to Wash- 
ington to watch one another. A 
few weeks ago Phil Murray an- 
nounced that there was a great 
fear this Congress was going to 
pass anti-labor legislation. There- 
fore, they were getting their men 
on the job. These men are now 
here all over the place. The some 
25 of them compare with two men 
which the AFOL has to watch 
legislation on Capitol Hill. 


Murray was not telling the real 
|Teason for the flock of CIO rep- 
‘'resentatives here. The fact is that 
ione faction of the automobile 
workers sent down a group of 
men to help the fellows on their 
side who have been placed in 
Government, and the other fac- 
tion matched them. They are here 
watching one another. Talk about 
the manpower shortage, too. And 
the funniest thing in the world 
is that one of these factions, both 
of whom are pets of the New 
}Deal, wants to join up with John 
iL. 





Which of -coufse, — 
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Items About Banks, Trust Companies 


Harry E. Ward, Chairman of 
the Board of Irving Trust Co. of 
New York, announced the follow- 

official changes on Feb. 18: 
ld G. Brownson, Hugh M. 
Marsh, Jr., and William E. Peter- 
sen moted to be Assistant 
Vice- dents. 

Donald C. Adams, Lester L. 
Alien, Harry S. Bayer, George W. 
Dietz, C. Gordon Lynn and Ed- 
ward J. Veitch appointed Assist- 
ant Secretaries. 





Manufacturers Trust Co. of 
New York on Feb. 17 drew by 
lot 14,595 shares of convertible 
preferred stock for redemption on 
March 25, 1943, at $51 per share, 

us the accumulated dividend of 

cents per share from Jan. 16 
to the date of redemption. Notice 
of the redemption has been 
mailed to those whose shares have 
been selected and copies of the 
certificate numbers for the shares 
drawn are available at the office 
of the company. 


The Bank of Montreal an- 
nounces the appointment of R. J. 
Williams and L. W. Townsend as 
Assistant General Managers. Mr. 
Williams has been Manager of the 
bank’s chief branch in Montreal 





for the past seven years and will 
continue in that position in addi- 
tion to his new duties. Mr. 
Townsend had been Manager of 
the bank’s staff department since 
1933. 





The net profits of the West- 
minster Bank Limited (head of- 
fice, London) for the past year 
were £1,237,585 and exceeds 1941 
profits by about £47,000. 
Beckett, Chairman of the bank, 
said that this result has been due 
to the expansion in the institu- 
tion’s deposits which, on Dec. 31, 
1942, totaled £501,504,528, a rise 
of about £31,000,000 during the 


is the sum brought forward from 
the previous year, £563,863, mak- 
ing a total available of £1,801,448. 
The interim dividends of 9% on 
the £4 shares and 6%% on the £1 
shares, paid last August, absorbs 
£388,481, and these same dividends 
are now declared, bringing this 
total to £776,962. The directors 
also appropriated £200,000 to the 
bank premises reinstatement and 
rebuilding account and £300,000 to 


the officers’ pension fund, leaving 
a balance to be carried forward 
to the next account of £524,486. 








Too Rapid Enlargemsni 


Of Social Security 


May Injure Entire Movement, Says Pink 


Plans of Secretary of Labor 


Perkins shortly to make known 


“a comprehensive plan for the extension of social security, similar 
to that proposed for Great Britain,” were referred to in an address 
by Louis H. Pink, President of the Associated Hospital Service of 


New York in an address before 
Feb. 16. Incidentally, Mr. Pink, 
of Insurance of New York State, 
observes that “Sir William Bever- 
idge, whose report has aroused 
interest ‘not only in Britain and 
the United States, but all over the 
world, is said to have been in 
close consultation with those 
working on the plan in this coun- 
try.” Mr. Pink in his remarks 


points out that “although compul-: 


sory social insurance as outlined 
by Miss Perkins, leaves out for 
the time being, medical care, one 
of the most important features of 
any social plan, it will cost = 
proximately 10% of the payrolls. 
Medical insurance may be de- 
ferred but is undoubtedly very 
much in the minds of the author- 
ities.” He further states: 

“In applying the British plan to 
the United States, consideration 
must be given to the differences 
which exist in wage scales in 
the two countries; to the sincere 
attachment of our people to the 
preservation of reasonable politi- 
cal power and authority in the 
States and local communities; and 
to their desire to voluntarily pro- 
vide for themselves and their 
families. The development and 
acceptance of all types of insur- 
ance as a means for achieving so- 
cial security have come gradually: 
there has been a process of trial 
and error; one step has led to 
another. 


“No forward-looking person ob- 
jects to the gradual extension of 
social insurance if properly in- 
tegrated with local and private 
efforts. But Europe had various 
forms of social insurance more 
than a quarter of a century be- 
fore we started here, and we can- 
not make up for lost time, or 
even surpass Europe, as some 
Suggest, in a very short period. 
Any comprehensive’ extension 
must be based on past experience, 
sound principles, and adequate fi- 
nancial safeguards. 


“While we have always had 
some class distinctions in this 


Kings County Medical Society on 
who was formerly Superintendent 
titude and the opportunity for in- 
dividual initiative should not be 
discouraged. 

“While Sir William calls his 
proposal a “British Revolution,” 
it does not seem to be a revolu- 
tion at all in so far as Great Brit- 
ain is concerned. It is merely an 
extension of what already exists. 
Because of our higher standards 
of living, anything done here will 
have to priced much higher... . 


“While the immediate plans of 
the Federal Administration ap- 
parently exclude medical care, 
hospitalization, which is so inti- 
mately connected with it, is in- 
cluded in many of the plans. This 
is undoubtedly due in part to the 
fact that hospitalizatioin insur- 
ance is so much easier to admin- 
ister, and that so much experi- 
mental work has already been ac- 
complished by the voluntary non- 
profit hospitalization plans and 
the insurance companies. These 
non-profit plans have developed 
in a brief period of about 10 years, 
and now provide hospital care by 
prepayment in small amounts for 
more than 10,000,000 people. In 
addition, the group and commer- 
cial insurance companies provide 
hospital coverage to some 5,000,- 
000 people. The present rate of 
growth of the non-profit plans 
alone is running at the rate of 
| approximately 2,000,000 persons a 
‘year. This development is only 
|the beginning, and so far’ has been 
jconfined largely to employed 
groups. Such voluntary methods 
of prepaid hospital insurance can 
and should be extended to groups 
not now included, and to individ- 
uals who cannot belong to 
‘groups. ... 

“While hospitalization is one of 
the first things contemplated in 
the proposed extensions in the 
‘United States, it is one of the last 
things in the Beveridge Plan... . 

“Important as is the extension 
\of social insurance, it should be 














country, we profess that we have ‘gradual, and we should always try 


none. To our great credit, it has jto put first things first. 


R. E.| 


year. Added to the profits earned | 


i 
i 





Before | 


lees. It is equally important that 
'we raise living standards by pro- 
viding better housing and em- 
ployment conditions, which will 
tend to improve health standards 
and reduce the amount of hospi- 
'tal and medical care required. 


| “The rapid enlargenggnt of so- 


‘cial security benefits” contem- 
‘plated may fail and injure the 
if they are 


lentire movement, 
based on a war economy. War 
i\babies seldom endure. Sir Wil- 
‘liam wisely makes it clear that 
he is planning for peace. Any 
‘extension that we make must fit 
into a ace economy, for global 
wars seldom occur, and if there is 
proper planning for a just and 
workable peace, no major war 
should ever come again. 

“A 10% levy on payrolls is a 
ivery real burden. It cannot be 
imposed above existing high taxes 
and the still higher taxes yet to 
come, unless the earning capacity 
is able to carry it in the years to 
come. After the war there will 
still be a huge tax burden, and 
even under the most optimistic 
views, with upwards of 10,000,000 
young men and women seeking 
new jobs, there must come a con- 
siderable dislocation of our eco- 
nomic system. We should buy 
now only as much additional so- 
'cial security as we can continue 
'to pay for after the war without 
iseriously reducing living stand- 
jards. . 
| “Increasing the number of per- 
isons covered and the amount of 
|benefits, provided such broaden- 
ing is based upon long term abil- 
ity to pay, need not be postponed 
until after the war. But, stand- 
ing alone, increased insurance 
coverage cannot provide freedom 
from want. Security must be 
based first of all upon a different 
kind of world. The nations musi 
cooperate with each other so that 
economic benefits will be avail- 
able to all and trade may flow 
freely. The standard of living 
must be increased, not only in 
one or two nations but generally 
throughout the world. We must, 
through encouragement and stim- 
ulation of private initiative and 
worthwhile public enterprises, see 
to it that people are fully em- 
ployed in preductive effort. If 
these two objectives are not ac- 
complished, it is idle to talk about 
any considerable extension of so- 
cial security as a permanent 
plan. ... 


“Social insurance cannot create 
wealth, it can only distribute it 
more equitably. Any politician 
can propose a plan for extending 
social security, but only a states- 
man can erect it upon the base of 
full employment and international 
economic cooperation. We should 
increase our social security bene- 
fits and extend them as rapidly 
as we can, but there is danger 
that if we get this intricate ma- 
chine speending too rapidly and 
have not sufficient oil, we may 
burn out the bearings.” 











| Newsprint Production 
| Declined 25% In January 


Total North American produc- 
tion of newsprint for January 
amounted to 316,961 tons, com- 
pared with 425,154 tons in Jan- 
uary, 1942, a decrease of 25.4%, 
the News Print Service Bureau 
reports. January production in 
Canada totaled 233,544 tons, a de- 
cline of 25.1%; United States out- 
put at 69,792 tons down 17.5%, and 
the Newfoundland total of 13,625 
tons, down 52.4%. 


Canadian shipments in January 
| totaled 215,016 tons and United 


‘States shipments amounted to 69,- 
691 tons. 

Stocks of newsprint at the end 
of January totaled 110,514 tons at 





always been possible for a person | we provide new benefits, the base |Canadian mills and 9,702 tons at 
in the lower economic brackets to |for the present benefits should be | United States mills, making a 


rise by his own energy and ability | 
to a higher economic level. There 


is no social distinction here such ‘dividually employed persons, em- | 


broadened to include these per- 
sons not now covered, such as in- 


‘combined total of 120,216 tons. 


This compared with 101,587 tons 


as existed in Britain before the ployees of non-profit organiza- | 0M Dec. 31, 1942, and 154,904 tons 
war.' This democratic social at-‘tions, farm and domestic employ-'at the'end of January, 1942. 


<1 





Controllers Favor 
Pay-As-You-Go Plan 


Endorsing a pay-as-you-go basis 
for all Federal taxation of indi- 
viduals “without discrimination 
and without requiring the pay- 
ment of more than one year’s 
taxes in a single year,” the Con- 
trollers Institute of America on 
Feb. 11 adopted a statement of 
policy on the subject and con- 
veyed it to Chairman Robert L. 
Doughton of the House Ways and 
Means Committee. 

The statement of policy, which 
was adopted by the Institute’s 
Board of Directors after prepara- 
tion by a special committee ap- 
pointed for that purpose by T. C. 
McCobb, President of the organi- 
zation and Controller of the 
Standard Oil Co. (New Jersey), 
stresses the protection which a 
pay-as-you-go taxation policy will 
provide against defaults. The dec- 
laration reads as follows: “The 
Controllers Institute of America is 
aware of the effect on individuals 
of the much higher income tax 
rates now prevailing, the much 
lower base for taxpayers and the 
difficulties which are present in 
connection with the prompt pay- 
ment and collection of such taxes. 

“The Institute heretofore has 
confined its suggestions within the 
field of corporate taxation. How- 
ever, because of the importance of 
the pay-as-you-go principle to 
the economy of the nation in the 
collection. of the maximum rev- 
enues possible; its importance to 
the individual taxpayer now, as 
well as i, the readjustment period 
following the declaration of peace; 
and because of the protection it 
affords to the internal revenue 
system from the demoralizing ef- 
fect of widespread defaults in tax 
payments, the Institute feels war- 
ranted in departing from its cus- 
tomary policy and declaring its 
support of the proposition that all 
Federal taxes upon individuals be 
placed on the pay-as-you-go basis 
without discrimination and with- 
out requiring the payment of 
more than one year’s taxes in a 
single year. 

“The Institute is of the opinion 
that the principle can be adopted 
without creating windfall bene- 
fits and without substantial loss 
of revenue.” 2 

Arthur R. Tucker, Managing 
Director of the Institute, said that 
the organization’s Tax Committee 
is supplying the technical staff of 
the Joint Committee on Internal 
Revenue Taxation with data re- 
garding the practicability of with- 
holding, based on questionnaires 
submitted to the members of the 
Institute. 


rigage Bankers To 
Meet In Chicago 


H. H. Thomas, British consul in 
Chicago; Louis Wirth of the Uni- 
versity of Chicago and Regional 
Chairman, National Resources 
Planning Board; Dr. Gustav Stol- 
per, New York, economist and for- 
mer member of the German 
Reichstag; John B. Blandford, Jr., 
Administrator, National Housing 
Agency; and Abner H. Ferguson, 
FHA Commissioner, will be 
among the principal speakers at 
the second 1943 “War. and Post 
War Clinic,” sponsored by the 
Mortgage Bankers Association of 
America, to be held in Chicago 
Feb. 26 and 27, at the Drake Hotel, 
it is announced. 

Other speakers will be Charles 
A. Mullenix, Cleveland, Presi- 
dent cf the Association; Lorin A. 
Torrey, Ernst & Ernst, Chicago; 
Arthur F. Schubert, Illinois Asso- 
ciation of Certified Real Estate 
Appraisers, Chicago; and Stephen 
G. Cohn, Dovenmuehle, Inc., Chi- 
cago. ; 

Mortgage problems including 
rent control, portfolio “raiding,” 
the Soldiers’ and Sailors’ Act and 
advertising will be reviewed in 
two'panéel discussions. ‘Speaking at 











these sessions will be N. E. Wolf- 
sohn, President, Eastern Mort- 
gage Service Co., Philadelphia; W. 
E. Miller, Vice-President; A: D. 
Fraser, Inc.; Cleveland; Roland A. 
Benge, Vice-President, the De- 
troit Bank; Carl Q. Harris, Execu- 
tive Vice-President, Laclede Bond 
& Mortgage Co., St. Louis; and 
John H. Sehrt, A. C. Sehrt Co., 
Milwaukee. 

The meeting is being sponsored 
in cooperation with the Associa- 
tion’s affiliated chapters in Chi- 
cago, Cleveland, Detroit, St. Louis 
and Milwaukee and 11 other Cen- 
tral West cities. Around 400 mort- 
gage and commercial bankers, life 
insurance and title and trust com- 
pany executives, real estate men 
and government agency officials 
are expected to attend. 

Mr. Ferguson will speak on 
FHA’s 1943 war housing program 
and Mr. Mullenix will address the 
group on mortgage problems cre- 
ated by war conditions. Mr. Tor- 
rey will speak on Federal taxation 
and Mr. Schubert on the results 
of a survey undertaken to show 
what sort of rental units mort- 
gage bankers and real estate men 
can build and finance in the post 
war era and what rentals must be 
charged to show an adequate in- 
vestment return. 
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Albany & Susquehanna RR._____1412, 2187 | 1321, 2187| American Tel. & Tel. Co.__1203,. 1412, Associated Gas & Electric Corp._- 1737, pittum Biainises Bicch Gas ~~ 9188 
Albemarle Paper Mfg. Co.__._. __._ 4202 | American Export Airlines, Inc.______.2003 1857, 1947, 2303 1858, 1948, 2004, 2094, 2303 atte thane tae 1465. "iba 3033. 2095 
Alberene Stone» Corp. of. Virginia. ___- 1856 | American Export Lines; Inc.____1856, 2003 | American-Turf Association... 2187 | Associated Mortgage Co., Inc.__-~__-__1322 Barlow & Seeli ae a isa 
Albert ‘Bay: Co.; _~. "37463; 2303 American Felt Co... .- aC aperepeeee ps 1856 | American Type Founders, Inc.__1571, 2187 | Associated Press__-—_—_ __----~------- 1686 Barnsdall Oil = . hae linn 1572. 1687 
Alberta Pacific Grain Co., Ltd..____-1291| American Foreign Investing Corp. aia American Utilities Service Corp._1203, Pte er none + nll gat ng — $d Saat Geeta, ine py 
Alexander's Department Stores, Inc. __1321 5 1412. 2094 ‘ : : ne i . iain bes ' 
Algoma Central Terminal Ltd.._..__- 20s American & Foreign Power O9.;" 3a. ti American Viscose Corp.___1321, 1686, ee bons cal 0 ---<+- ee Seutallieees Gee 1687, es ; 
Algoma Steel Corp., Ltd... -----_-__ 120 ' , ' 1736, 2004, 2303 . Y res E78. " wae Mia andere ‘< 
Te tite Cite 1202 | American Forging & Socket Co..-__..2003| American Water Works & Electric Co., Atihioce, Topeka tants Fe By. L208. Sidiiet bec a een 1737, 1858, tare 
Alleghany Corp._1202, 1321, 1463, 1686, 2093 | American Fork & Hoe Co. -.______ 2093] Inc. ____ 1203, 1321, 1413. 1464, 1571. 1323, 1413, 1464, a ae Tee onan | CEaiwig) Baemaan a Ce ise 
Aliegheny-Ludlum Steel Corp.___1686, American Gas & Electric Co.____1321, 1857 1686, 1736, 1857, 1947, 2004, 2094, . Bausch & Lamb Optical Co. "157 } 
1856, 2003 | American Gas & Power Co._____1203, 1571 2187, 2303 Athey Truss Wheel Co.__ eae Daxter Laundvien He : - 
Allen Industries, Inc.____._-—___1463, 1947} American General Corp.___.____-..__1857| American Window Glass Co.. _. 9994| Atlanta Birmingham & Coast RR heoek Cama ee a 
Alles & Fisher, Inc.-_..__----_______2303| American Hard Rubber Co...______--2093 | American Woolen Co.__-______ -1464, 1857 ik RGPS, 1iv72, 380% | Rapeny Taruiaes Guew. "3033, 2188 
Alliance Investment’ Corn. _..1412, 2187} American-Hawaiian SS. Co.__-- ~2003 | American Writing Paper Corp._._.____ 1464 | Atlanta Gas Light Co.- an Beatrice Creamery Co. 1322, 2033 
Allied Chemical. & Dye Corp.__..___- 2093 | American Hide & Leather Corp.__1203, 1857 | American Yarn & Processing Co., Mt. Atlanta Laundries, Inc._ : -1737 Beattie Gold Mines * Seen 
Allied Finance Co,.-.-.-~--~-~---. -..1686 | American Home Products Corp.__1463, Holly, N. C....... «391 1413 | Aanta & West Point RR______ 1204, aon | Beatie Mvwe, tae s oo 
Aimed Mis, Tie. . -.--~2.---~ 5 12062, 1856 1571, 2003 | American Zinc, Lead & Smelting Co. lanti Amb d en gimp aten Beau Brummell Ties, Inc 1465, 1738 
Allied Products Corp._- __.----.-2093 | American Hydraulics, Ine.._--_______-1736 1 ee eee ee on en ieee | Sesumeant Meur Lake. @ Weckean ie 
Allis-Chalmers Mfg. Co.___ 1412, 1686, American Ice Co.__.. J... 1087, 1967 Tamenkeas: Geo Get __ 2393 | Atlantic City Gas Co.- - is " 1204, 1572, 203° 
1736, 2003 | American Insulator’ Corp., New Free- Amoskeag Industries, Inc............2303 | Atlantic Coast Fisheries Co.__- soe | Meaunit. Milla 1 ae "17: 
dom, Pa. . _1686 a “ >| At’entic Coast Line Co. of Conn _1948 uni ills, Inc. ._1732 
Alloy Cast Steel Co.___..----~-.--~-~.~- 1202 Ampal-American Palestine Corp. 1947 | at) tic Coast Line RR 1204, 1484, Bedford Pulp & Paper Co., Inc. (V=.) 
Alpha Portland Cement Co... 1947, 2093 | American International “Corp. __1464 Anaconda Copper Mining Co.___ 1571, antic Coast Line ny oan tees’ all es : peel 2301 
Alton RR.__----1413, 1571, 1736, 1948, 2187| American Investment Co. of Illinois 2004, 2094 Atlantic. Gulf & West Indies, Steam- Reech Aircraft Cerp.._____ 182 
Aluminium, Ltd. ~------------------- 1463 1571, 1736 | Anaconda Wire & Cable Co._____ 2004, 2303 ship Lines ____. _____1737, 1858, 2187 | Beech-Nut Packing Co._ __ 1465, iene 
Aluminum Co. of America._1412, 1856, American I. G. Chemical Corn.______- 1857 | Anchor Hocking Glass Corp.____2094, 2303 | Atlantic Ravon Corp.___- "4858 Belden Manufacturing Co.- _1737 
1947, 2093, 2187 | American-La France & Foamite Corp._1412' Anchor Post Fence Co..__._____ 1413, ?°M%| Atlantic Refining Co._ 1464, 1572, E44 | Belding, Heminway Co._. by iam 
Aluminum Goods Mfg. Co........---- 2003 | American Laundry Machinery Co.____ 1736 | Andes Copper Mining Co__--__.__.___ 2004 | Atlantic Sugar Refineries, Ltd. ; Be'l Airs-reft Corp... .1572, 1687 
Aluminum Industries, Inc..___-.--.__1°02 American Light & Traction Co._1°98, Andrews (P. L.} Co..2---- 2k 1736 ' Atlas Acceptance Corp... __ “F222 ‘Bell Telephone Co. of Pa.._1204. 122. 
Ambassador Hotel Co. of Los Angeles_1412 1736, 1857! Anglo-Chilean Nitrate Corp.__._.___- 2094 Atlas Drop Forge Co.._____-__-_____- 2033 | 1949, 2095, 2188 








































































































x INDEX October-December 
; ' ; 
Page Page | Iodine Sales C etl t Purct Cc eins: | ene d Top RR. &.Coal. © 1758 
-Electric Corp.___- 1733 | Cam Os eeanoaiinen ae | Chilean Nitrate & Iodine Sales Corp., |; Comtract Purchase Corp._-._ _ -—~-- ize s roa op . &.Coal. Co. .-- 1778 
Sn hake oe 1204 Canada Dry. Ginger Ale, Inc.__- 602 | 1466, 2304 | Coon Co. (W. Bj} ____ ag -.-.1772 | East Coast Public Service .. 1862 
Bendix Aviation Corp.._--- 1204, 1322, Canada Iron Foundries, Ltd.__--_- 4 __...1603, 1950 | Cooper-Bessemer Corp. ~<a > SOE sua East Kootenay Power Co., Ltd.._1325, 1772 
1415, 1949, 2033 | Canada Northern Power Corp., Ltd. + Chrysler Corp., 1324, 1414, 1466, 1687, 2304 | Coos Bay Lumber Co: __ an East Malartic Mines, Ltd.- 2 ----1683 
Bendix Home Appliances, Inc. 1413, 1572 1323, 1414, 1739, 2304. Cincinnati Gas & Electric Co.___ 1603, Copeland Refrigeration Syr: “yaN8 Eastern Corp. ... 1951, 2222 
Beneficial Industrial Loan Corp._1465, Canada Packers, Ltd. 1823 1860, 1950, 2096 | Copper Range Co. _...--.---.-2036 | Bastern Gas & Fuel Associates. _ 1237. 
1858, ae Canada Paving & Supply Corp. Ltd.__ 1602 | Cincinnati New Orleans & Texas Pa- Copperweld Steel Co. ‘nj Sate 6 1950 1862, 2037, 2129 
Benson & Hedges.______- : __..2188 | Canada Vinegars, Ltd.___- 1859 cific Ry. 1234, 1603, 1950, 2036 | Corn Products Refining Co.- -.1467 | Eastern Iowa Power Co._ 1237 
Berghoff Brewing Corp.. 1949 | Canadian Bakeries, Ltd... _-- i 2095 | Cincinnati Street Ry._--_ 1466, 2036, 2304 | Cornell-Dubilier Electric Corp. .1861, 2305| Eastern Maileable Iron Co... _-. 2037 
Berkshire Fine Spinning ‘Associates, Canadian Bronze Co., Ltd.___-_- 2304 | Cities Service Co. _~-....1688, 1740, 2304 | Corporate Equities, Inc... __ 1324 | Eastern Massachusetts Street Ry._ 1415, 
I et .1572 | Canadian Canners, Ltd...________ 2034 | Citizens Gas Co., ne Pa.___2096 | Corroon & Reynolds Co.__ 2221 : 1605, 2037 
Berkshire Street HUA LESS ___ 2035 | Canadian Celanese, Ltd... .... _- 2034 | Citizens Utilities Co. —__ -...2036 | Corrugated Paper Box, Ltd._...._- 1604} Eastern Michigan Transportation 
Bernhardt Realty Co., Inc.. _.....-1572 | Canadian Pairbanks-Morse Co., Inc.__1465 | City Auto Stamping Co._____________1603 | Cosden Petroleum Corp.._.______ __. 222 pa, RO EES ~.~.1605 
Bessemer. & Lake Erie RR.- “1204, "1572, 2033 | Canadian Industrial Alcohol Co., Ltd. vity Baking Co., Baltimore, Md.____1740/ Coty, Ine. - 2127, 2221 | Eastern Minnesota Power Corp. 1862 
The) Best Foods, Inc. 1413, 1858, 2033 ‘1602, 2188 | City Ice & Fuel Co._____ aa 2216 | Council Bluffs (Iowa) Gas Co,_ _....2033 | Eastern Rolling Mill Co..__ ‘ 1688 
Seaiaeinaen Steel Corp._- .1572, 1949 | Canadian Industries, Ltd. _...~~2188 | City Investing Co. bia _1234 | Crane Co. 1468, 1950, 2221 | Eastern Shore Public Service Co. ___1605 
Beveriy Gas & Electric Co.....-~--- _1413'| Canadian seebtcagh Investment Corp., | City Stores C9». _.....-1414, 2216 | Cream of. Wheat Corp. 1458, 2128 | Eastern Steamship Lines, Inc.__ 1325, 2129 
Bibb Manufacturing Co. a snwwd tae ie. 1234 | Clark Controller- oe at ‘ 2036 |Creameries of America, Inc. 1688, 1861 Eastern Sugar Associates- ~~ 2029 
Bigelow-Sanford Carpet Co.. Inc. 1738, 2033 | Canadian “International Investment Clark Equipment Co._________ ...1740 | Creole Petroleum Corp.- 1772 | Eastern Utilities Associates 1326, 
See 2 Ben, Wie. ....-—--.-------<5-- 2304 Trust, Ltd.__-. “ -1859 | Cleveland Automatic Machine Co. ____ 1235 Crescent Public Service > _.1468 1862, 2222 
Birdsboro Steel Foundry& Machine Co, 1949 | Canadian Investment ‘Pund, Ltd. Fae a 1687 | Cleveland Cincinnati Chicago & St. Cresson Consolidated Gold Mining & Eastman Kodak Co:. Pi) fae 1468, 1862 
Bireleys, Inc. ‘“ ncn ~1204 | Canadian Malartic Gold Mines, Ltd. __1739 | Louis Ry. neo _1740, 2304 Milling Co. .1324) Eastern Transit Co._ - 2305 
Birmingiain Blecursc hice wee, seve, «-vv | Canadian National Lines in New Eng- | Cleveland- Cliffs Iron Co. 1235, 1603; 2304 | Crocker-Wheeler Electric Mfg. Co., Easy Washing Machine. Corp. 1325, 2222 
Birmingham (Ala.) Fire Insurance Co. land _.-.._.____.._..-.-1234, 1602, 2034 | Cleveland Electric Hiuminating Co. } 1950, 2221| Eaton & Howard Balenced Fund, 
2304 | Canadian National Ry. _- _1234, 1687 1860, 1950 | Crosley Corp. . 1604, 1950, 2221 1325, 1468, 2129 
Birmingham Gas Co..__.--~.~--~-- _1572 | Canadian Oil Companies, Ltd. -1602 | Cleveland Graphite Bronze Co.__ 1466, Crowley Milner & Co. _....1415 | Eaton & Howard Stock Fund- 2129 
Bishop Oi] Co..__-._-__-. --- "1738 | Canadian Pacific Lines in Maine_1234, 1740, 2096 | Crowm Capital - 1688, 2128 | Eaton Manufacturing Co. 1605 
Blaw-Knox Co. -_- scahil 1204, 1858, 1949 1602, 2034 | Cleveland & Pittsburgh RR. 2096 | Crown Cork International Corp___...2221 | Eaton Paper Corp.___- Be ; 1689 
Bliss & Laughlin, SK. a 1687 | Canadian Pacific Lines in Vermont Cleveland Traction Co. ...1740 | Crown Cork & Seal Co., Inc. 2128, 2221 | Ebasco Services, Inc. -.~-1237, 1325, 
Bloch Bros. Tobacco Co. __-1572 1234, 1602, 2034 | Cliffs Corp. ; 1603, 2304 | Crown Drug Co..1324, 1468, 1772, 1950, 2128 1415, 1468, 1605, 1689, 1772, 2868, 
Bloomingdale Bros., Inc. 1204, 2188 | Canadian Pacific Ry..1234, 1323, 1414, | Climax Molybd>num 1603, 2036 | Crown Zellerbach Corp. 1235, 2128 4 1951, 2037, 2129 
Blue Diamond Corp... __ 3033 1465, 1602, 1859, 1949, 2034, 2095, | Clinehfield Coal Corp. 1466, 1950 | Crucible Steel Co. of America___ 1604, $861 Ecuadorian Corp.,. Ltd.. es .2037 
Blue Ridge Corp.___—- ._..1455 2188, 2304 | Clinchfield RR. Bra} 1235, 1688, 2036 | cose OE aan ieee ....1236 | Edison Brothers Stores, Inc. 1325, 
Blumenthal (Sidney) & Co., Inc. 1464, 1949 | Canad’an Wirebound Boxes, Ltd._.__-1323 | Cloverland Dairy Products Co., Inc. |Cuba Northern Rys._. 1604, 1951 hs ri 1772, 1862, 2222 
Bohack (H. C.) Co., Inc.. ec 1465 | Canfield Oil Co.__- 1739, 2188 (Louisiana) - tet 2216 |Cuba RR. 1604, 1951, 2305 | = nor ase t Electric: Co. roe ~2305 
Bohn Aluminum Brass Czcrp.__- 185%, 2188 | Capital Administration Co., Ltd. 1485 | Cluett, Peabody & Co., Inc. 1860, 2036 | Cuban-American Sugar Co.-___—- -2036 | lastic Stop Nut. Corp. 1062 1415, 
Bon Ami Co id _..._...1738 | Capital City Products Co.. -2034 | Coca-Cola Bottling ©o. of N. ¥., Inc. 2096 | ; Cumberland County Power & Litht a“ 1458, 1605, 1862 2, 3128, amas 
Bond Investment ‘rust « 0: America__1733 | Capital Transit Co.__- -...1466 | Coca-Cola Bottling Co. of Chicago, Co. -. 1468, 1688, 1861, 2035, 2128 one See -Lite Co. 2129, 2305 
Bond Store: Inc. 1413, 1435, 1738, 2183 | Cariboo Gold Quartz ‘Mining Co., Ltd_1414 | Inc. : sie oubochocs Gas Corp. 168! — em Co. - 1862 
Booth «F. E.) Co., inc, ...1413 | Carmen & Co., Inc. 1739 | Coca-Cola Co. -1688, 1860 | Cummins D'stilleries Corp. _____- 1468 = ee _ co & . are Co. 1415, em 
Beréun aa . 1949 | Carnation Co. _ Bi , 2095 | Coca-Cola International Corp. 1688, 1860 | Cunard Steamship Co,, Ltd. j ..1604 — ric sete usica “nantes, Ltd. 23 
Borden (Richard) Mig. “Co... ___..1¢87 | Carnegie-Ilinois Steel Corp. -1739, 1949 | Coleman Lamp & Stove Co._ _.2096 | Cuneo Press Co. _. 1861 etric Power & Light Corp. 1415, 
Border City Manufacturing ENS: 1738 Carolina Power & Light Co.___.1323, | Colgate-Palmolive-Peet Co. - 2096 |Cunningham Drug Stores___ 2221 diceaias ai ra 1501, 1862, 2129 
BeMerner Gorp....-22-241d0, deve, o.54 1859, 2216, 2304 | Collins Co., Hartford, Conn. 1414 | Curtis Mfg. Co., St. Louis, Mo. 1415 Pete “ orage Battery Co. 1951 
rs ox mse Co. ............._. 1858 | Carpenter Steel Co. _ _1414, 1739, 1949 | Collins & Aikman Corp.. -2221 | Curtis Fublishing . Co. 1688, 1772 rape ux Corp. ~~ ~~ 1772 
aie bate. @ y Sg ES --1949 | Carriers & General Corp..-__-- 1466, 2216 | Collyer Insulated Wire Co. 1224 | Curtiss Candy Co. 1861, 2128 | Elgin Joliet & Eastern Ry. 1237, 
Boston Bitola Gas Co.. ___.1322 | Casco Bay Light & Power Co. 1859 | Colon Development Co., Ltd. . 1688, 1740 | Curtiss-Wright Corp. 1605, 1861 “Eagar ae 1605, 1951 
Boston Edison Co.._-1204, 1322, 1413, Casco Products Corp._.____- _.2095 | Colonial Airlines, Inc. ___- ..1324 | Cushman’s Sons, Inc. 1605, 1688 | — = ational, Rate Co. poo 
1465, 1572, 1728. 1258, C7" O07 | Case (J. I.) Co. tien sabes _1323, 2034 | Colonial Finance Co., Lima, Ohio 1950 | Cutler-Hammer, Inc. 1862, 2221 | i Rmagy Rave and slg — 
Boston Blevated Ry..-1204, 1413, 1687, 2033 Castle ‘A M.) oO “eae “gart tetees oan Bag epg eorRe 1950. ga18 D | El Paso Electric Co. (Texas) 1325, 1862 
aos OD leraid-Traveler Corp....1898, 2188 {Catalin Corp. of America 1602, 1859, 1949 | Golorado Central Power Co. -- 146 | 21: | Bly ‘. W eg alten i ae ee 9 = 
Boston Insurance Co.. _2095 |Catawissa RR. Co. See ..-.1739 | Colorado Fuel & Iron Corp 1235, 1740 | Deltas Power & Light Co.- 1324, 1862, 2128 | : . ies » a x00ds 6 vali 
Boston & Maine RR.- -____ 1572, 1738, 2033 |Caterpillar Traction Co... __1739 | | Colorado & Southern Ry.__1235, 1466, | Dallas Ry. & Terminal Co. 4324, | aenare on El ch Mtg. C 2305 
Boston & Providence RR. Corp. 1413 'Cayuga & Susquehanna RR._________2216 | 1603, 1740, 1850, 2036, 2304 | 1466, 1868,/2198 |-Bmereon Bike ag tt - a. aco 
Boston Terminal Co.____ -_1858 Celanese Corp. of America__1323, 1414, | Colorado & Wyoming Ry.__1235, 1603, 2035 | Darby Petroleum Corp. Sa 1778 suarare + es uate Oley s+05 
Wharf Co. _1858 1602, 1687, 2034 |Colt’s Patent Fire Arms Mfg Co. 1950 | Darling Co. (L. A:) —t 1468 | mp as oO. 37, : = wen 
Beaten Worcester & N. Y. Street Ry._1465 | celotex Corp. __1414, 1733, 1859, 2096, 2216 | Columbia Baking Co. 1860 | Davega Stores Corp. nde tog pene area aaa = 6 aan 
— Woven Hose & Rubber i872 Central Arizona Light & Power Co. | Columbia Broadcasting System, Inc., Davenport Hosiery Mills, Inc. 2221 | a ower . Corp. 952 
a 1949 1323, 1859, 2216 | 1324, 1688, 1771 | Davidson Bros., Ine. 1236 | Empire Star Mines, Ltd. 1863 
mt i cage ~-al ae: avre {Central Foundry Co. 1456, 1860, 2304 | Columbia Gas & Electric Corp. 1324, | Davidson Chemical Corp. 1415, 2223 | epeestan bir aed Co. 2037 
poate ce foundland Pulp & Paper Central Franklin Process Co. ..--1234 | 1603, 1861, 2304 | Dayton Malleable Iron Co. 1951, 2035 | Emsco ee a rn =--1772 
“i. Len s 1465 | Central Gas & Electric Co._____- 2034 | Columbia Mills, Inc. 1235 | Dayton Power & Light Co. er ngineers Public Service 1198 aa 1 
neaae Roller Bearing Co 1859. ’*** | Central of Georgia Ry.____1234, Roe “nes | Columbia Oil & Gasoline ey gen Pemba eet Co. oa i tasionts. testes - Co te 6 cea 
é 687, : 1414, 1467, 1861, , | Dayton Union Ry. ’ | a ied . ; » ‘ 
a ee 1828 Central Hollywood Building Co. 2216 | Columbia Pictures Corp... _ 1603, 1740, 2304 | Decea Records, Inc. 1008; SaaS peruse ue Investinent Corp. of Mass.:-75a8 
Sos AR gle gg 2188 | Central IHinois Electric & Gas Co.__-2034 | Columbian Carbon Co. -1771, 2221 | Deep Rock. Oil Corp sees | Seats Corp: seot. See2 
gl ean senat 1204, 1413 | Central Illinois Light Co. 1860, 2034 | Columbus & Greenville Ry._1235, 1603, 2036 | Deisel-Wemmer-Gilbert Corp. ey hg eer peer 1605, 1952 
gg aal “idget te Power Os Central Illinois Public Service Co. /Columbus & Southern Ohio Electric | Dejay Stores, Inc. = ee rn tae 
».  -gpetiteaamgedines <7 oft he ane 1860, 2034, 2096, 2216 Co. _..2096 | Delancey-Clinton Theatres Operating | Sureka Vacuum Cleaner Co. 1237, 
Ltd. I . 1465. 1859 Centre] Indiana Gas Co.___2034, 2096, 2216 | Commercial Credit Co. -1861, 2096 Corp. -. 2221 EE eee 1415, 1606, rel 
Breeze Corp., Inc. - ty eat ‘ow | Central Maine Power Co.__1466, 1687, |Commercial Mackay Corp. 1235 | Delaware & Hudson Co. 1688, 2222, 2305 | Ce Bice at fie 
Brewster ap tase _—" 1738. 1949 1739, 1860, 1949, 2034, 2096 | Commercial Solvents Corp. 1861, 2036 | Delaware & Hudson RR.___1236, 1605, 2036 warts 3 ‘ Aca oo 
Bridgeport Brass Co... "1859 | Central New York Power Corp.__1602, 1860 | Commonwealth Edison Co._ 1235, 1324, | Delaware Lackawanna & Western RR., onus % ya laa 
Briggs Mfg. Co._- ~ “yenq | Central Ohio Light & Power Co._1234, 1414, 1467, 1603, 1688, 1771, 1861, 1236, 1605, 2036, 2128, 2305 | Ex-Cell- ee so joo 
Briggs & Stratton Corp. 2095 1602, 1860 | 1950, 2036, 2221, 2794 | Melaware & Northern Ry.. 1415 | Exchange Buffet Corp. 1325, 2130 
Brillo Mfg. Co., Inc... --~---~-.-~-~-- 55 | central Ohio Steel Products Co. 1602 | Commonwealth Investment Co._.1688, 2304 | Delaware Power & Light Co. 2037 | 
Bristol-Myers Co. Tob Co aa. 1322 | Central Patricia Gold Mines, Ltd. 1414 Cymmonwealth Securities; Inc... 1950, 2304 | Dennison Mfg. Go. 1951, 2305 | F 
Beish-American gad ” 1413, 1465 | central Power & Light Co._1234, 1860, 2035 |Commonwealth & Southern Corp., | Benver Chicago Trucking Co., Ine.__ 1324 | ; 
Lo Catena 1 Packers, Ltd.- " #322 ; Central RR. of New Jersey_1234, 1414, 1235, 1324, 1414, 1467, 1603, 1688, Denver & Rio Grande Western RR. | Fairbanks Corp. 1501 
British Seaaen Ronis eres” the 1466, 1602, 1949, 2035 | 1771, 1861, 1950, 2036, 2096, 2221, 2305 1236, 1605, 2037, 2305 | Fairbanks-Morse & Co. 1689, 2037 
British Columbia Pow Pe 1399 1738 | Central Railroad & Banking Co. of ‘Commonwealths Distribution, Inc. 1235 | Denver & Salt Lake Ry. 1236, 1605, 2037 | Fairchild Aircraft, Ltd. 1325 
British Columbia Pulp & Paner @.. Canada _ : -..1466 | Community Gas & Power Co. 1235 | Denver & Salt Lake Western RR. 2305 Fairchild Aviation Corp. 2037, 2130 
ritis olumbia p 1687, 1949. 2304 -emtval Railroad & Banking Co. of |Community Public Service Co. 1771 | Denver Tramway Corp. - 1236, 1605, 1862 Fajardo Sugar Co._ 1773 
giant Sircks intvoning Con "suo, 2vve | ,, Ceorsia 1602 |Community Water Service Co. -1861 | Derby Oil & Refining Corp. 7 2128 | Paiconbridge Nicke] Mines, Ltd. =——- 1773 
trect in $ i p- ' 1465 | Central Republic Co. .1323 | Compania Cwhana : 12235 | Metroit -Edison Co. __ 1468, 1862, 2222 | Fal! River Electric Light Co. 1237, 
Broadway et agg ee 1465, 1687 | Cemtrel & South West Utilities Co. | Campania Hispano Americana de | Detroit & Mackinac Ry. 1605, 2037 | a 1325, 1501, 2037 
bar ee — oa: ' ’ 1687 1949, 2035, 2216 fElectricidad, S. A. 1324; 2395 | Detroit-Michigan Stove Co. 1236 | Fall River Gas Works Co. 1606, 2037 
Bigexway Motor a <O 1g59 | Cemtral Specialty Co..___________. .1687 | Compo Shoe Machinery Corp. 2036 | Detroit Steel Corp. 1605 | Falstaff Brewing Corp. _. 1952 
Brooke (E. & es ee a “4572 | -emtval States Edison, Ine. 1687, 1949 | Concord & Ciaremont (N. H.) RR. 1603 | Detroit Toledo & Ironton RR., si _ | Family Loan Society. Inc. 1606, 1773 
fa ag es, ~+e er ei 1413 | -cmtral States Electric Corp.___ 1860, |Coneord Electric Co. 1414 ; _ 1236, 1605, 2037 | Famous Players Canadian Corp., Ltd. 2130 
ae y ion G ye Pig asa 1322. 1738 2035, 2304 | Conde Nast Publications, Inc. 1415, 1603 | Detroit Toledo Shore Line RR., | Fanny freed Candy Shops, Inc. 2222 
a Seon Se sch ‘ o1gg | Semtral States Power & Light Corp. |Congoleum-Nairn, Inc. 1414, 1771, 1950 | 1236, 1605, 2037 | Fansteel Metallurgical Corp. 2037 
Broulan Porcupine Mines i738 1e80: S088 1234, 1323, 1414 (The) Congregation of St. Anthony | Devoe & Raynolds Co., Inc. 1415, 1688 | Paultless Rubber Co. 1415, 1863 
Brown Co. "3413 173g | Cemtral Vermont Public Service Corp. Roman Catholic Church of Parish of | Dewey & Almy Chemical Co. 2037 | Federal Chemical Co. 1689 
Brown Corp. (Me.) ' 3098 1466, 2035, 2304; Anavelles, La. 1324 | Diamond Match Co. 1605, 2037 | Federal Coal Co., Charleston, W. Va._1237 
See seerell Co. -_- i323 {central Vermont Ry., Ine. 1740} Coniavrumo Mines, Ltd. -1770 | Diamond State Telephone Co. _____1236| Federal Grain, Ltd. 1237, 1606 
Brown Fence & Wire Co. . 2933 | central Violeta Sugar Co. 1687 | Connecticut Light & Power Co.. 1235 | Diamond T Motor Car Co.,.2037, 2222, 2305 | Federal Insurance Co. ==> 2222 
Brown-Forman Distillers Corp. 2033 | Century Ribbon Mills, Inc. 1740! Connecticut River Power Co. 2096 | Diana Stores Corp. 1468 | Federal Light & Traction Co.__ 2037, 2222 
Brown Shoe Co., Inc. i413. 1738 Cerro de Pasco Copper Corp. 1414 | Connecticut Ry. & Lighting Co._1688, 1841 | Dictaphone Corp. 177? | Federal Machine & Welder Co., War- 
ee oe. .) Co._---- ’ 1a59 | Cettain-teed Products Corp. 1949 | Consolidated Aircraft Corp. 2221 | Di Giorgio Fruit Corp. 2128) ren, Ohio . 2305 
ee oot iia, (100. 1959 | —2#in Belt Co. 1687, 2096 | Consolidate Biscuit Co. 1603, 2036 | Discount Corp. of New York 1324 | Pederal Mining & Smelting Co 1962 
Brunswick-Balke Collender Co. be ae Chain Store Investment Corp. ---1860 | Consolidated Car Heating Co., Inc;__1235| Mistillers Corp.-Seacrams, Ltd._.1951, 2222 | Federal-Mogul Corp. 2130 
@» Buck Hill Palls Co. = z bod. Chamberlin Metal Weather Strip Co._1949 | Consolidated Cement Corp. 1467, 1688 | Diveo-Twin Truck Co. 1324, 1468 | Federal Screw Works - 1689, 2222 
Buckeye Pipe Line Co. 1738, 2033, 2088 Chambersburg Engineering Coa. 1466 | Consolidated Chemical Industries, Inc..1861 | Dividend Shares, Inc. 1415, 2128 | Federal Shipbuildine & Dry Dock Co._1501 
Buckeye Steel pee Co. 1572, 2188 | champion Paper & Fibre Co.___1687, 2216 | Consolidated Cigar Corp. 1861, 2096 | Dixie-Vortex Co. _1772 | Federal Water & Gas Corp., ey k 
Bucyrus-Erie Co. 1949! chapman Valve Mfg. Co. 1860 | Consolidated Edison Co. of New York, |Dixon (Joseph) Crucible Co. ...1951 | 1237, 1773, 1863; 1952, 2037, 2130 
ae Se. -- tous | Charleston & Western Carolina Ry. In>. 1235, 1324, 1415, 1467, 1603, |Dobeckmun Co. 1324, 2128 | Pederal Water Service Corp, 2130 
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Page | oon : Th -S tt Cc I 1871 uv ited States Fidelity & Guaranty Co. PASS Oil Co. of Del 1784 
ares, Inc..____.__ 2¥sv | Standard Bleachery & Printing Co._._Zese: ompson-Starre 0., IMc.__-..--~« % n ates anty «-- - OF Mel.__--__--_-_. f 
pat fc ate Oh pelle 1014, 9198 (Standen Beaems, tne... 2230| Three Rivers Grain & Elevator Co., United States Foil Co.._________ 2231 | Wells-Fargo Investment Co. 1616 
Servel, Inc. ___.-----.----_--__1334, 2310 | Standard Cap & Seal Corp.____- 2230, 2310 Rs sie os ct enn bas anaes 246 | United States & Foreign Securities Wentworth Mfg. Co.__..________ 2232, 2312 
Seton Leather Co......._____________ 2139 | Standard Dredging Co._______._____.2230 | Tide Water Associated Oil Co.__1695, Corp. ilaree 1511, 2231 | Westchester Fire Insurance Co... 1512 
Shaffer Stores Co....__.._.___. _-___:_1694 | Standard Fuel Co., Ltd...._..-......1421 1959, 2047 | United States Freight Co... 1247, 2231 | Westchester Lighting Co.__......____- 1696 
Sharon Steel Corp.__.._____.-._.--__-_1614 | Standard Gas & Electric Co.___- 1245, Tide Water Power Co.___.u.-.,..s..- 2047 | United States Graphite Co... 1872 | West Boylston Mfg. Barnet of Alabama__2048 
Sharp & Dohme, Inc.____-_____ 1781, 2230 1335, 1422, 1510, 1614, 1695 | Tilo Roofing Co., Inc.__.____-__-~._.-- 1783 | United States Gypsum Co,.______ 1872, 2231 | West Indies Sugar Corp._....___ 2144, 2312 
Shasta Water Co...........-_- 1245, 1334 1762, 187%, 1066, 3066, 3341, Baee | Time, - Ime... 2. 2. ks 1958 | United States Hoffman Machinery West Ohio Gas Co... 1960 
Shattuck (Frank G.) Co..._.___ 1870, 2230 | Standard Lime Co., Ltd.__.._._...._.__.2141 | Timken Detroit Axle Co._.______.--__ 2047 AP EERE, SHOE igs 1423, 1511, 1696 | West Penn Electric Co._._-..._______ 2048 
Shawinigan Water & Power Co.___--- 1781 | Standard Oil Co. of California._1335, Timken Roller Bearing Co._......... 1783 | United States Industrial Alcohol Co._1696 | West Penn Power Co...” 2048, ted 
Shawmut Association ___...__-- 1781, 2230 1695, 1782, 2310 | Tin Processing Corp._____...---_-+_. 1959 | United States International Securities Wess: 2he Te 
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Sheaffer(W. A.) Pen Co. ____-. 1421, 1781 | Standard Oil Co. of N. J._--~-- 1614, RS OR: Sasescnrinibem chiki er dat 2311 United States Leather Co..._.__._____ 1615 | West Virginia Coal & Coke Corp._:__ 1616 
Sheffield Farms Co., Inc.___--~- 1421, 2139 1695, 1871, 1958, 2046, 2141 | Title Insurance & Trust Co., Los United States Life Insurance Co.- 2312 | West Virginia Pulp & Paper Co._ Preis. 1872 
Shell Union Oil Corp.__.______ 1694, 2045 | Standard Oil Co. of Ohio___-_- 1335, 1762 |. Angeles, Calif. ........-..-.:._ 2047 | United States Loan Society (Phila- West Virginia Water Service Co._____1784 
Sherritt Gordon Mines, Ltd.___._____._1870 |Standard Products Co.__............14%2 | Tobacco & Allied Stocks, Inc._._-_._.2281 delphia) --..-.---._______________1616 | Western Air Lines, Ine... ___.____ 2232 
Sherwin-Williams (Cleve.)- ~-.-_--- 2239 | Standard Steel Spring Co..____-.1614, Tobacco Products Export Corp,._.__.__1511 | U. 8. Petroleum Co. (Wyo.)...___. 2142 | Western Auto Supply Co.__1336, 1784, 2144 
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1510, 1781, 2045 | Standard Stoker Co., Inc.__.__------- 1871 | Todd Shipyards Corp..._____.____.._ 2047 | United States Playing Card Co.____ -~2231 | Western Electric Co., Inc._....-._."_- 2144 
Signal Mountain Portland Cement Co_1614 | Stanolind Oil & Gas Co._..__..._.-..2141 | Toledo Edison Co..._________________1615 | United States Plywood Corp..__.____ 1428 | Western Grain Co., Ltd... 1424 
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Silver King Coalition Mines Co._ 1958, 2139 1614, 2046 | Toronto Elevators, Ltd......_.___.._.1422| United States Smelting, Refining & Western New York Water Co.__..____2144 
Simmons Boardman Publishing ‘Corp. _1958 | Steel Co. of Canada, Ltd._...__.--__-__ 1510 | Torrington Co. _......____.______. 2231 Ba 1 RE rca fae 2143 | Western Pacific RR. 1248, 1616, 
Simmons Co. ..____- _2046 | Steel Products Engineering Co._- 2230 | Towne Securities Corp._ __-~"2231 | United States Steel Corp..__--__1247, 2048, soe 
Simonds Saw & Steel Co. 1694, 1781 | Steep Rock Iron Mines, Ltd..________2230/| Trane (The) Co......__..-____._.__ 1511 1423, 1511, 1615, 1872, 2143, 2231, 2312 | Western Pipe & Steel Co... 
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Sioux City Service Co.. 2046 1695, 1871, 2141, 2311 | Transwestern Oil Co..________ 1871, 2142 | United Stores Corp...._______.______2142 | Westinghouse Air Brake Co,_____ 1512, 
Sioux City Stock Yards Co. _.1694 | Sterling Products, Inc... -_-______- 1510 | Transue & Williams Steel Forging United Telephone Co. of Pa.________.2312 1616, 2232 
625 Skinker Blvd. esate 2139 | Stetson (John B.) Co__..----~__=__-_- 2311 Corp: ... _____ 1.1423 | United Wholesale ee of St. Westinghouse Electric &' Mfg. Co. 
Skilsaw, Inc, ._2=.---- ~ ee. 2230 | Stevens Hotel, Chicago__--___._....__2311 | Treadwell Yukon Corp., ae. sy BAPUER, TUG ines te a 1336 1248, 1336, 1512, 1616. 1696, 2048; 2312 
Skelly Oil Co. __.__- __u...1510, 1781 | Stewart Warner Corp.____. 1245, 1695, 2046 PTri-City Utilities Co. -1511, 1871, Universal Corp. -1247 | Weston Electrical Instrument Corp..._2312 
Sladen’ Malartic Mines Ltd....______-1614| Stinnes. (Hugo) Corp....____.______-1788 1959, 2142 | Universal Consolidated Oil Co... 1616, 1696 | Bec... (George) Ltd... ae 
Slattery ‘Co., Inc., Shreveport, La._._2310| Stinnes (Hugo) Industries Inc._______1782| Tri-Continental Corp. ..+--..1615 | Universal Cooler Corp._ _.....2232 | Westmoreland Coal Co... _ 1616, ao. 
Sloane-Blabon Corp. _____-__. 1870, 2310 | Stix, Baer & Fuller Co...__________ 1871 | Tri-State Telephone & Telegraph Co..1246 | Universal-Cyclops Steel Corp.’ ~2232 | Westmorland, Inc. __ 8 
Sloss-Sheffield Steel & Iron Co._1614, 2046 | Stone & Webster, Inc._____.--__ SOU) ne oy 1423, 1615 Universal Insurance Co. of Newark, Westvaco Chlorine Prodvets “Corp” "" 2312 
Smith Agricultural Chemical Co._____1694 | Stonega Coke & Coal Co. get Ss Triumph Explosives, Inc._.._____1335, Sg et ES li . ....-.1696 | Weyenberg Shoe Mfg. PO. orem 960 
Math (fT. L.). Cemsctisiiivec.._...28190 | Beeetier Gil e  e 1422 1423, 1615, 2047, 2311 | Universal Pictures Co., Inc.. ---2143 | Wheatly Mayonnaise Co...._______._1616 
Smith «(L. C.) & Corona Typewriter Stoutt Briquet Co., Inc.__.____..______1782 | Truax-Traer Coal Co._____ 1246, 1871, 2047 | Universal Products Co., Inc.____- 2143 | Wheeling & Lake Erie Ry.____._1248, 

MRAM RMR at ARETE St ces _1245, 2310 | Stromberg-Carlson Telephone Mfg. Co._2046 | Truscon Steel Co.___- 1615, 1783, 1959, 2311 | Upson Co., Lockport, N. Y._______-__ 1616 1616, 2048, 2232 
Smith (A. O.) Corp.____--__--. 2139 | Stroock & Co., Inc.._.._____-___ 1510, 2230 | Tubize Chatillon Corp._....2.._- 1615, 2231 | Upson-Walton Co. -- ~------- 1872 | Wheeling Steel Corp.._...- 1616, 1784,2048 
Snider Packing Corp.......--- _...1245 | Struthers-Wells-Titusville Corp.._____ 1510 | Tung-Sol Lamp Works, Inc.__._- 1335, Utah Light “& Traction Co.__.__1336, White Dental Manufacturing Co,.-._. 2312 
Socony-Vacuum Oil Co., Inc...._..__--1781| Stuart (D. A.) Oil Co., Ltd... 1422 1695, 2047 1872, 2047 | White Motor Co..__.._._.._________- 2048 
Solar Aircraft Co... .--~.<-x 1614, 1958 | Studebaker Corp.___________1695, 1782, 1871 | Turner Construction Co..__.__.- _.___ 1423 | Utah Power & Light Co.________1336, White Rock Mineral Spring Co._2232, 2312 
Solar Manufacturing Co.__.___.___.__. 2046 | Submarine Signal Co.._-.._.________- 1695 | Twentieth Century-Fox Film Corp.___2047 1784, 1872, 2232 | White Sewing Machine Corp.__- - 1336, 
Solvental Chemical Products, Inc.__- .1334| Sullivan Machinery Co.____ 5c ee 8 1782 | Twin City Rapid Transit Co.____1871, 2231 | Utah Ry. —~_-- -1247, 1616, 2047 2144, 2232 
Sonotone Corp. __- OE 8 Pe a be a Cee eae 1335 | Twin Coach Co: .. sue cs 2231 | Utilities Employees Securities Co._____2143 | Whiting Corp. ___......_...._______ "1336 
South American Gold & Platinum Co. Sunray Oil Corp...............__ 2230 | Twin Dise Clutch Co.___..-________- 1511 | Utilities Equities Corp.____- 1959, 2047 | Whitney Blake Co... /_-__- 2312 

2139, 2310 | Sunshine Mining Co.._-.__-__-_.__ 1871 | Twin State Gas & Electric Co.__1246, Utilities Stock & Bond Corp._________ 1616 | Wichita Falls & Oklahoma Ry.__--__ 1248 
South American Mines Co._....-~--~~ 1781 | Super Mold Corp. of California_______ 1422 1511, 2047 | See — wg bare be Seete: 2312 
South Bay Consolidated Water Co, | Superheater Co.-_—____. gai aas8 U Vv |wWico Electric Go. fe oa 
Inc. — ee em Superior il Co. 0 a ___214 Vacuum Concrete Cor i ..1784 | wieheits es...” Shee eee 
South Carolina Electric & Gas Co. Superior Oi] Corp.__--._.--_--__1782, 2141 | yaylite «The) Corp.._._______..___-- 1423 |‘Vadsco Sales’ Corp... -enctiamcrn non ii bh nora Beaver Ine. -—---1812, 1616, wis 
1614, 2310 | Superior Portland Cement, Inc.__-____ 1422 | len Realization Corp..._---._______2311| valley Mould & Iron Corp... “2 sere wie < ieee ae Lo em ag - is 
South Carolina Power Co.__1245, 1781, 2140 Superior Steel Corp.__._______________ 2230 | Underwood Elliott Pisher Meco: 1423, Valspar. Corp. 3512 2 a ae ah a g chine Co. . 
South Penn Oil Co.-_~_---__-_- 1958, 2140 | Superior Tool & Die Corp.____________ 1695 1511, 1783 | Van Camp Milk Co.______ ~- — 1236, 1872 | wilkesb chore Miz. Co. Wilkes. toad 
South Porto Rico Sugar. Co..~_. 2046, 2140 | Superior Water, Light & Power Co. Union Bag & Paper Corp’__1247, 2047, 2142 | van Norman Machine Tool Co.__1784. a wr! ce g. a es- iis 
South West Pennsylvania Pipe Lines__2140 1246, 1871, 2230 | ynion Carbide & Carbon Corp.______ 1695 2232 | wit ig . f Candie Go. tne. ited 2512 
South Western Bell Telephone Co. Sutherland Paper Co.______-_________1871 Union County Corp., ‘Elizabeth, N. J/__1423 | yan Raalte Co., Inc.._.._._.. 1512, 1784 | williams ‘= Cc) & Co. 2 i 1248, 1424 
1421, 1871, 1958, 2140 | Swan-Finch Oil Corp.__--__--__._____ 1510) Union Depot Co., Columbus, Ohio__= 2311 Vanadium-Alloys Steel Co... 1247, 1696 | witison Stationers & Saiation os Ltd. .1512 
South Western RR (Georgia) _---~-~- 2140 | Sweets Co. of America, Inc._:____-__.2231 | gnion Electric Co. of Missouri. ___ 2047 | Veeder-Root.. Inc. 1306'l wins Ovarian aeaoe a pe a 
Southeastern Greyhound Lines- --2140 | Sylvania Electric Products, Inc._1510, 2231 Union Investment Co.-____.-- __- 1 1871 | Ventures, Ltd. ils aiinns = Coe a 1784 eee re 060, 2144, 2232 
Southern Advance Bag & Paper Co._.2230 Slyvania Industrial Corp._ -1782, 2231 | gnion Oil Co. of California... 1783 | Vick ‘Ghemical Co.......... "1784, 2047 Wilmington, Brunswick & South 
Southern Bell Telephone & Telegraph Sylvanite Gold Mines, Ltd.-_- ‘ 5 es Union Pacific Railroad____1247, 1615, 2047 | victor (The) | Go. .--— rg ‘ ’ 2232 a 4 n uthern aie 

Oi... --..--~~1334, 1958, 2230 | Symington-Gould Corp._._._____1246, 1958 | nion Street Ry., New Bedford, Mass._2047 | victor Chemical Works 1784, 2143 | wilson & Co., Inc......_..... 1338, 2144 
Southern California Edison Co., Ltd._2140 Union Sugar Co....------__--_---__- 1247 | victor Equipment Co..__________. 1696 | wilson 1 Bvaes Co. par 1G, 1808, 2312 
ee Powe Te ie 2330. 2310 Es + Sao Trustee Punide,: ind, i ae ao bhai ee eet “tases saneiames weg, Wisconsin Central Ry..___1248, 1696 
Southern Colorado Power Co....1510, Tacony-Palmyra Bridge Co.__-_-1695, 1871 | Union Water Service Co,.°.-.-___- 1959 | Virginia Electric & Power Co..__ 1336, | Wisconsin Electric Power Co 2048, 2144 

1958, 2230 | Talcott (James) Inc.___.....__-1614, 1871 | Union Wire Rope Corp...____________2231 1696, 1872 | Wisconsin Gas & Electric Ca 1900 
Southern Indiana Gas & Electric Co, Talon, Inc. _ ! 1958, 2046 | United Aircraft Corp._____1615, 1695, 1871 | virginia Iron, Coal &.Coke Co.......1696 Wisconsin. Hyéro-Miastrie Cl.0.” te 
1245, 1781, 2140 | Taylor (William) Corp.- __...--1246 | United Aireraft Products, Inc.. ------1783 | Virginia Public Service Co._____1424, 2143 | Wisconsin Investment Co... 1872, 2232 
Southern Natural Gas Co.__.___1421, Tampa Electric Co... -- _ 1246, |United Air Lines Transport Corp.. | Virginian Ry. 22... .-._. 1336, 1696, 2047 | Wisconsin Michigan Power Co 1960 
1695, 1781, 2046 1614, 1782, 2046, 2311 1423, 1615, 1871, 2047, 2231| Vulcan Detinning Co... 1959, 2143 | Wisconsin Power & Light Co... 1424. 
| Vulcan Detinning Co.__ -1959, 2143 | Wisconsin Power & Light Co.___1424, 
Southern New England Telephone Co. Tampa Gas Co.______-_- isk? Sali ti tire 2141 | United Biscuit Co. of America_____...1783 | yultee Aircraft, Inc.._____._____ 1872, 2312 1960, 2048 
1334, 1781, 2140 | Tayior Milling Corp._- _.....1783 | United Bond Co., Ltd....-__..._..___1511 | Wit 08 Geo. iasaisnebs 7 
Southern Pacific Co.__1421, 1614, 1695, Taylor-Wharton Iron & Steel Co. 'United Bond & Share, Ltd...______ 1423 | Ww WIR, The Goodwill Station ines” > 
1781, 1870, 1958, 2046, 2140, 2310 1510, 1958 | United Carbon Co.__....---_.-___-.-2142 | | Wolverine Portland Cement Co.__ 1616, 2312 
Southern Pacific S. S. Lines____1245, Technicolor, Inc. .--1dod | United- -Carr Fastener Corp._____1783, 2047| Wabash RR. - -~~.~~1247, 1616, 1959 | Wood, Alexander & James, Ltd._ 1336 
1614, 2046 | Teck-Hughes Gold Mines, Ltd.__ 1422, 2046 | United Chemicals, Inc._.__ "____' 2231 | Waco Beaumont Trinity & Sabine Ry._1616 | Wood’ Newspaper Machinery Corp... 1872 
Southern Phosphate Corp.__...------2046 | Te autograph Corp.. _""____ 2931 | United Cigar-Whelan Stores Corp.____1423 | Wagner Baking Corp._______ -----3833 | wood (Alan) Mal Ga ee 293 
Southern Pipe Lines Co._____- -----1781 | Telephone Bond & Share Co.___1783, 1958 | United Corp. -__---______-___ 1423, 1511 | Wailuk Sugar Co.-________________ 2982 | woodward iron Go. _.1512, 1784, 2144 
Southern Ry. ___ 1245, 1334, 1421, 1614, | Ten East 40th Street Building, Inc.__.2046 | United Corporations, Ltd._..____.____2142 | Waldorf = Inc.-—--_--------_ 1696 | woolworth (F. W.) & O0...1336, 1784, 2144 
1781, 1870, 1958, 2046, 2140, 2230, 2310 | pennessee Alabama & Georgia Ry..__.2141 | United Drill & Tool Corp..________- 1783 | Walgreen Co..__1424, 1696, 1784, 2143, 2232 | woicecter Street Ry. at 2144 
Southern Union Gas Co.._1245, 1334, | Tennessee Central Ry.__....____ 1246, Bo ge oe” ARERR ee aaron 2142 | Walker & Co.__ - ~-~---~----1512 | worcester Transportation Association. 
1510, 1614, 1870, 1871, 1958, 2046, ty 1614, 2046, 2311 | United Electric Coal Cos.__1247, 1335, 2142 Wainer Gooderham (Hiram) & Werte. | 1512, 2312 
Southington Hardware Mfg. Co._..-~~- Tennessee Coal, Iron & RR Co.__1510, 2311 | United Engineering. & Foundry Co.___1615 mas confetti aha ccrin aig 
Southland Cotton Oil Co...____--_---1245 | Tennessee Consolidated Coal Co.____- 1871 | United Fruit Co..____- RES Walker ite Ob... aioe 1336, 1616 Worthington Pump & Machinery Ser a 
Southland Royalty Co......_..__._.-.1958 | Tennessee Corp. ______- __......-1783 | United Gas Corp._._- 1423, 1615, 1783, Walkerville Brewery, Ltd.---______- Worumbo Manufacturing Co ” 248 
Southview Pulp Co....._.__.__.---__. 1245 | Texamerica Oil Corp.__________-.___.1335 2142, 2231, 2311 | Walworth Co.._...__.___.______1784, 1872 Wright Aeronautical Corp...._ 1512, 1872 
Southwestern Associated Telephone Co. | "ena Go. .... -2231 | United Gas & Electric Corp. (Conn.) | Wamsutta Mills _.-.___.._-- ~-------- 7143 | Wrigley (Wm.) Jr. Co... 1696, 2144 2232 
1335, 1958 | Texas Electric Service Co.__ 1246, 2046, 2142 1615, 1959 Wanamaker (John) & Co.___________- 2047 | Wrisley (A. B.) Co.............._... 1696 
Southwestern Gas & Electric Co.._....2140 | Texas Gulf Producing Co.__.......__.1783 | United Gas Improvement ere oo gg pers “- ° 1247, tae 2232 | wurlitzer (Rudolph) Co..._____ 1424, 2232 
Southwestern Light & Power Co.____.-. 2230 | Texas Gulf Sulphur Co., Inc._.__1614, 1695 1335, 1423, 1511, 1615, 1695 83 | Warner Bros. ctures, EE: | Wyoming Valley Public Service Co..._1512 
Southwestern Public Service Co._ 1695, Texas Mexican Ry.__---___1246, 1614, 2046 | 1871, 1959, 2047, 2142, 2231, 2311 | 1872, 2312 
2046, 2230, 2310 | Texas-New Mexico Utilities Co..____._._.1510 | United Grain Growers, Ltd.______-~- 2142 | Warner Co.________ 1247, 1512, 1696, 2143 Y 
Spencer Kellogg & Sons, Inc_1782, 1871 2140 | Texas & New Orleans RR.___-_- 1246, |United Income Pund--_--__-----____- 47| Warner & Swasey Co.--~~--_--___-__ 2144 
Spencer Shoe Corp.____-.-- 1422, 1782, 2230 1422, 1614, 2046, 2311 | United Light & Power Co.______- 1695, 1872 | Warren Bros, Co..__....-_--____ 1248, Yale & Towne Mfg. Co.____ 1336, 1960, 2144 
Spencer, Trask Pund, Inc.__.-.---~-~- 2046 | Texas Pacific Coal & Oil Co._.___1614, 1783 | United Linen Supply Co._-___-._--__- 1247 1336, 1424, 1512, 1872, 2047, 2144, 2232 | yates-american Machine Co... 2312 
PS gO Bhat SG A, eR ae 2046 | Texas Pacific Land Trust__.__._....__._1783 | United Merchants & Manufacturers, Warren (8S. D.) Co.___-_________1248, 1960 | yarn Mississippi Valley RR., 
Spicer Mfg. Co....-.-..----_.-- 1245, 2141 | Texas & Pacific Ry._.1695, 1958, 2046, 2311 | Inc. ~~._-_-..-.._-._.-_-__---- ---1511 | Warren Poundry & Pipe Corp,___.___- 1696 1248, 1616, 2048 
Spiegel, Inc. ........--_-. 1335, 1782, 2141 | Texas Power & Light Co._.1246, 2046, 2142 | United Milk Products Co.___..._.-___2231 | Washington Gas & Electric Co.__1960, 2144 | yenow @ Checker Cab Co... 1248. 2144 
- _1245, 1614, 2046 | Texas Public Service Co.______._____- 2231 | United Molasses Co., Ltd.____.___1615, 1783 | Washington Gas Light Co.______ 1248, 2048 | yellow f 
Spokane International RR. , ’ 1511 | Washi WwW P c 1336 ow Truck & Coach Mfg. Co._1960, 2144 
Spokane Portland & Seattle Ry.__1245, Texas Southwestern Gas Co.___- pahcom 2047 | United National Corp.___--___-___-__- ashington Water Power Co.___ , York Corrugating Co........._._ 2048 
1695, 2046 | Texon Oil & Land Co...__._...__..___1958 | United Paperboard Co...-..-_~-__--_2231 1872, 2048 | york Rys. _.......____.________ 1960, 2144 
Es SO Ee --...--~--~--2046 | United Post Office Corp._......._._- 1423 | Waverly Oil Works Co...--__________. 1512 | youngstown Sheet & Tube Co.._1512 
Sport Products, Inc. . . : g & 1512, 1784 
rine Insurance Textile Properties, Inc.______-_- 1510, 1614 | United Public Service Corp..___1783, 2142 | Wayne Knitting Mills_.....________- 2144 | Youngstown Steel Door Co.......___. 1784 
Springfield Fire & Ma pe 1235 Ww Pu C 1424 4 

CONG a he REGRET 2 1958 | Thatcher Mfg. Co._.-...------------- 2231 | United Public Utilities Corp.____1: anew | ee ee era ine 2144 | Y¥ba Consolidated Gold Pields, Inc.__1512 
Springfield Street Ry........-------- 1782 | Thayers, Ltd. —_- sonatas so 1784, | Weber Showcase & Fixture Co., Inc...214 
Square D Co.___- 1335, 1695, 1871,1958, 2310 | Thermoid Co. _______1510, 1871, 1958, 2142 | United Shipyards, Inc.___._..._.___- 2311 | Webster-Eisonlohr, Inc.___._.--~~~~-. 2232 Z 
Squibb (EB. R.) & Sons____ 1614, 1695, 2046 | Thew Shovel Co.__.---_----___--___. 2047 | United Shoe Machinery Co.___~-_-__- 1783 | Weeden & Co,__________.-__---.--.. 1424 
Staley (A. E.) Manufacturing Co. Third Avenue Transit Corp.____1246, | United States Cold Storage Corp.__..2312 | Weinberger Drug Stores, Inc._________ 1424 | Zenith Radio Corp.__.._._____-._____ 1424 

ye oat 1782, 1871, 2230 1510, 1615, 1871, 2047 | United States Distributing Corp._1615, Welch Grape Juice Co.__..________-_- 1784 | Zoller Brewing Co._._.._..-__________ 1336 
Stamford & Northwestern Ry..__._- 310 Thompson (John R.) Co.__1511, 1614, 2231 1959, 2231, 2312 Wellington Fund, Inc.___________-___- 2048 Zonite Products Corp.._..._.._- 2048, 2312 
State and City Department 

" . 2— Cities Seek Increase in Turnback McGehee Special School District— $77.000,000 Reduction in Taxes Pos- 
Alabama = a a beageer sive: eS 1817 TN nd nie cleat a SR 8 pt hitecreettnnenes eats 2177 ER ERE TIE IN” RUA 1906 
Birmingham— Salt River Project Agricultural Im- Highway Debt Service Requirements Marvell—Bonds Sold ___.__..____._._1993 | Fresno Housing Authority—Bond Sale_1369 

Water System Profit at $6,899______ 1905 provement and Power District— NII cis cisSed a sintered conan cocina 2265 Bond Sale Details___.__.______- _.2081 | Glenn Colusa Irrigation District— 
Mobile—Bonds Highly Priced________- 1193 1943 Maturities to Be Retired With- Big Gum Drainage District— Pine Bluff—Bond Sale -.....________ 1906 ee Oe EE ne ee 1561 

To Invest $600,000 in War Bonds_..2177 out Refunding ____..__._________ 1369 Debt Liquidated ....._.._.-...+_.- 1561 | Stuttgart—Bonds Sold ______________ 1457 Bond Sale Details___.._._._.._.._..__ 1817 
Mobile County— Camden—May Purchase Water System_1905 | Van Buren County— Los Angeles Housing Authority— 

Refunding Contract Details__._._.__- 1281 Arkansas Dermott Drainage District— Seeks to Purchase Bonds__________ 1906 UE I i 1369 
Pritchard—Bond Offering ~-.~-~-~~-- 1561 Briefs Required in Bond Litigation__1457 | Watson Chapel School Dist. No. 24— Orange County— 

TE OIG iano cecieicbisceeninnt 1817 | Acorn Rural Spec. Sch. Dist. No. 30— El Dorado School Dist. No. 15— Bead. Call 25S oS 2081 Plocentia School Notes Sold________ 1649 

1 ome nye rege ni gested Socata tict cm 2081 a Bond om consoles age ore "psa pm 2 = Oxnard Harbor District— ee 
‘ rkansas ( e of)— ayetteville—Bond Sale Details_._____- 1 . : 
Arizona Sales Tax Fight Goes to State's Grassy Lake and Tyronza Drainage California Pesiiitics Purchased me Government. £898 
Holbrook—-Bonds Sold ~..------------ 1729 eB ge $e eS ea 1193 District No. 9— Banta-Carbona Irrigation District— Pasadena—Comptroller’s Report Cites 

Bond Sale Details__._.......-----~- 1905 Attorneys to Qualify Legal Opinion_1993 Wants Judgment Voided__._._________ 2081 We. Metire Woes oo oe 1193 Debt Reduction —-_-...._.__-____ 
Maricopa County— Will Seek Tenders of Road sree Lamar School Dist. No. 39—Bond Call_1817| Colusa County Reclamation District Debt Composition Approved for Im- 

Plans Large Debt Refunding--__--~-- 1817 ce Ee EE ORT IE FLEE Little Rock— No. 108—Sued by Bondholders___ 1993 provement Dist. No. 4____________ 1649 

Bond Offering -~~~.~.~....~...~.~---~-- 2081 Propose New Plan for Redemption a Revenue’ Loss Put at $175,000—Plans California (State of) — Colorado District Refunding Com- 
Miami— ORGS uo nee tenn Refunding Issue _......_.__-~_-- 1905 | Financial Condition Termed Excel- pleted ~--~~~.--..-----..--._-. 2265 

Bond Retirement Funds Available___1281 Tenders of Series B Bonds Re- Little Rock-North Heights Road Dist. DO a ee aes 1193 | San Francisco— 

Funds Available for Bond Redemp- I a. 508. ote Shige 1649 No. 28— Counties Reduce Debts____-____-__- 1561 Pre-Eelection Bond Sale Vetoed____1193 

(2 ERA RNS ey EAE aS REY 2 AEM 1905 Series B Bonds Purchased_________- 1649 State Sues to Collect $56,664 on PI ia ah a ET 906 mete GRR i sei 1561 
Phoenix—Plans Refunding .__-..----~- 1817 Plans Huge Sinking Fund. as Deficit NGS ee ee es Special Instructions Regarding Pre- FORGO TONNE 8 Se ha are ieetin Sensi 1649 

OE CORN nn ds ne 1993 SUNOS oo oa lai nsec 1905 | Little Rock-North Heigats Road Dist. sentation Bonds —.-..=2-i2_..._- 1906 Railway Bond Issue Defeated______ 1649 

DE SI 4 oko a oc ce 1993; Bonds Purchased —_-............_-. 1993 No. 32— Revenues at Record High ._._- _...1906 Urges Special Election on Railway 

BR I Cie er 2177 Old Bonds Redeemed__.__.________ 2081 Answers Bond Payment Suit... __ 1729 Retains Income Tax ....___.___-_- 1906 SS Sige asel rthesinic ance, 2081 
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No Tenders Submitted___- 2081 


Colorado 
‘Denver Housing ee ee Sale_1369 
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Florida 
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